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The Financial Situation. 

Quite the most important event of the week (in 
this we are taking no account of the ratification by 
the United States Senate by an overwhelming vote 
of the Kellogg Peace Pact, since that was a fore- 
gone conclusion) has been the announcement that 
J. P. Morgan has consented to act, along with Owen 
D. Young, as the American members of the Interna- 
tional Commission of Experts which is to meet in 
Europe the coming month to consider the matter of 
the readjustment of German Reparations payments. 
The qualifications of Mr. Young for the part are well 
known. But Mr. Morgan belongs in a class all 
by himself. The name of the Morgan firm is a syno- 
nym for integrity and a tower of strength, gained 
through successive generations of family adherence 
to sound principles of banking. The name com- 
mands the confidence not only of the entire banking 
and financial community of the United States, but 
that of Europe and the whole world. 

The present head of the house possesses the same 
characteristics as his eminent father, the late J. P. 
Morgan, who died in 1913, and who played such an 
important part in the railroad and industrial reor- 
ganizations of his day. He combines soundness and 
independence of judgment with absolute sincerity 
and outspoken frankness and has no tolerance of 
methods that are not calculated to attain the ends 
sought or which may not be adequate for the pur- 
pose. He is unquestionably also free of prejudice 
and bias. The German reparations problem is the 
greatest and gravest problem of financial adjust- 
ment and reorganization that has ever confronted 
the finaneial world and the task is rendered all the 
more difficult by the fact that it deals with the af- 
fairs of nations rather than those of individuals or 
private corporations. Maybe the task is more diffi- 
cult than generally supposed; maybe the problem 
cannot be solved along the lines now indicated. If 





so, Mr. Morgan may be depended upon to say so 
with the utmost frankness. 

In accordance with the views of the National Ad- 
ministration at Washington, Messrs. Morgan and 
Young will act entirely as unofficial advisers, but 
their views and judgment will carry none the less 
weight on that account—rather all the more. It de- 
serves to be added that the entire body of experts 
to whom has been delegated the matter of solving 
the German reparations problem ranks among the 
most eminent ever constituted in international af- 
fairs, with the American representatives not the 
least distinguished among the number. It comprises 
the following: For France, Emile Moreau, Governor 
of the Bank of France, and Jean Parmentier, former 
member of the Dawes committee and a member of 
the transfer committee under the same pian; for 
Great Britain, Sir Josiah Stamp, a director of the 
Bank of England and former member of the Dawes 
committee, and Lord Revelstoke, a director of the 
Bank of England; for Italy, Alberto Pirelli, former 
member of the Dawes committee, and Professor Ful- 
vio Suvitch, Economist; for Belgium, Emile Franc- 
qui, Finance Minister, and M. Gutt, formerly assist- 
ant delegate on the Reparations Commission; for 
Japan, Kengo Mori, former financial attache at the 
embassy in London, and Takashi Aoki, vice-gover- 
nor of the Imperial Bank of Japan; for Germany, 
Dr. Hjalmar Schacht, President of the Reichsbank, 
and Dr. Albert Voegler, director general of the Ver- 
einigte Stahl Werke. 

In conclusion, gratification must be expressed 
over the fact that the rumors which have been cur- 
rent that S. Parker Gilbert, the Agent-General for 
Reparations Payments, contemplated resigning his 
post have been denied by Mr. Gilbert himself. This 
young man has won an enviable name for himself 
in the administration of his. duties, admittedly 
among the most onerous ever assigned to any indi- 
vidual. He has proven pre-eminently the man for 
the occasion and has acquitted himself in most ad- 
mirable fashion. He simply cannot be spared from 
the work at this time. 





Before discussing the character of this week’s re- 
turns of the Federal Reserve Banks, it deserves to 
be pointed out that important changes have been 
made in the form and contents of the weekly state- 
ment of the member banks—changes which are not 
to be viewed with indifference. We refer to the 
statement for the entire body of reporting member 
banks. This is always several days behind the state- 
ment of the Federal Reserve banks themselves, 
though early figures relating to the member banks 
in New York City and in Chicago, distinct from 
the rest, are given out simultaneously with the state- 
ments for the Reserve institutions themselves. These 
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latter appear after the close of business on Thurs- 
day evening, while the complete returns of the re- 
porting member banks for the entire Reserve system 
are not available until the following Monday eve- 
ning, this being because the number of member banks 
included is so large (the number Jan. 2 was 624), 
and accordingly much time is required to collect and 
compile the figures. 

This statement of the reporting member banks for 
the week ended Jan. 9 appeared on Monday 
evening of the present week and in the com- 
ments made by the statement itself attention is di- 
rected to some of the changes instituted, but there 
is no allusion to other changes which cannot be 
deemed otherwise than highly important. Thus we 
are advised that “beginning with the statement for 
this week the loan figures exclude ‘acceptances of 
other banks and bills of exchange or drafts sold 
with endorsement’ and include all real estate mort- 
gages and mortgage loans held by the banks. Here- 
tofore acceptances of other banks and bills sold with 
endorsements have been included with loans, and 
some of the banks have included mortgages in in- 
vestments.” 

In the absence of further information we do not 
feel ourselves competent to judge what is involved in 
the particular change enumerated. The further 
comment with reference to another change is per- 
fectly plain. This says: “The figures have also been 
revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on 
Jan. 2, which recently merged with a non-member 
bank. Weekly and monthly figures for 1927 and 
1928, revised on the above basis, will appear in the 
January Federal Reserve Bulletin.” 

What is deserving of most attention, however, is 
the changes that have been instituted in the form 
of the statement to which no allusion whatever is 
made. These changes are, in our estimation, of the 
highest importance, and we can imagine no reason 
or justification for them. In the first place, the 
number of the reporting member banks is no longer 
given. The number on Jan. 2 (in the statement for 
the previous week) as already stated, was 624. Back 
on Nov. 12 1920 the number reporting was as high as 
825. Omission of the number of banks reporting 
may not be a matter of any great consequence as 
far as the grand total is concerned, though we can- 
not see why even then the public should not be per- 
mitted to know now, as before, the precise number 
which are included. But certainly it is important 
to be advised of the number included in each Fed- 
eral Reserve district—how many in the New York 
Reserve district, how many in the Boston Reserve 
district, &c. Instead we are now told simply in how 
many cities the entire body of reporting member 
banks are located. This is’ given as 101, which does 
not mean much to anybody. 

The other changes, all in the nature of omissions, 
are positively vital. In the first place, in reporting 
the loans made on securities, the loans on Govern- 
ment securities, as distinct from the loans on other 
securities, are no longer shown. Only the grand to- 
tal of the security loans is now given. Most impor- 
tant of all, in reporting the borrowings of the mem- 
ber banks at the Federal Reserve institutions in the 
different Federal Reserve districts, only the total 
of these borrowings in each Federal Reserve district 
is shown, and not how these borrowings are secured 
—that is, how much secured by U. S. Government ob- 





ligations and how much secured by mercantile pa- 
per. A most vigorous protest is in order against 
the suppression of information on a matter of such 
vital importance. 

The public is certainly entitled to know whether 
the banks in borrowing at the Federal Reserve in- 
stitutions are borrowing on mercantile paper or on 
Government obligations and how much of each. It 
was originally planned that the ‘member banks 
should borrow alone on the security of mercantile 
paper. As a matter of fact, when the Federal Reserve 
system was inaugurated there were no United 
States bonds that cotld have been used for 
the purpose, since the Government bonds then out- 
standing were virtually all held as security for Na- 
tional Bank circulation. The war, with successive 
huge Liberty Loan issues, changed all this, and the 
amendments to the Federal Reserve Act sanctioned 
borrowing on U. 8S. securities. In the large cities, 
and by the large banks, little borrowing is now done 
at the Reserve institutions except on U. 8S. Govern- 
ment obligations. And no intelligent study of the 
weekly returns is possible without knowledge as to 
whether borrowing at the 12 different Reserve dis- 
tricts is being conducted on Government obligations 
or on eligible paper. 

The omission marks a step backward. If strong 
disapproval is not expressed the next step no doubt 
will be to omit’the same class of information from 
the returns of the Federal Reserve banks themselves, 
which still continue to show how much of their dis- 
counts are secured by U. 8S. Government obligations 
and how much represent other classes of discounted 
bills. It is well enough to recall what such a policy 
would have meant a year ago when the Reserve banks 
were throwing over hundreds of millions of U. S. 
Government obligations acquired the previous au- 
tumn in the endeavor to hold money rates easy and 
low. The banks then readily bought the immense 
mass of Government obligations disposed of by the 
Reserve institutions, but they took them right back 
to the Reserve banks and borrowed upon them. This 
happened week after week and the weekly returns 
furnished a confirmation of the fact. 

If these weekly returns then had failed to show 
the amount of the borrowings on Government obli- 
gations as distinct from the borrowings on eligible 
paper, the public would never have been any the 
wiser in that respect and could never have gained 
true knowledge as to what was going on. The se- 
cret would have rested with the Reserve authorities 
alone, and they would have taken good care that it 
should not gain publicity. What is wanted is more 
light regarding the operations of the Federal Re- 
serve and of the member banks comprised therein, 
not less light. Not a word in defense of what the 
Reserve Board has now done, in withholding knowl- 
edge regarding the borrowings of the member banks 
at the Reserve banks, can be said. 





The distinctive feature of this week’s returns of 
the Federal Reserve banks is that they show that 
bank credit is still being diverted into speculative 
channels in a way to furnish occasion for great 
uneasiness. The continued return flow of funds to 


this center from the interior sections of the coun- 
try has enabled the member banks to reduce some- 
what further their borrowings at the Federal Re- 
serve institutions and yet at the same time extend 
new accommodation to the stock market in the shape 
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of brokers’ loans. There has been during the past 
week a further addition of $71,000,000 to the total 
of these brokers’ loans. It will be recalled that in 
the week ending Jan. 2 these loans, which had shown 
some contraction during the three weeks preceding 
(following the collapse of the stock market in the 
early part of December), at one bound jumped from 
$5,091,427,000 to $5,330,103,000. A big reduction 
had been looked for in the statement for Jan. 9; 
instead, only a relatively small decrease appeared, 
the total falling merely from $5,330,103,000 to $5,- 
312,799,000. Now, in the present week’s return for 
Jan. 16, renewed expansion is in evidence, $71,000,- 
000 more having been added to the total, as already 
stated, raising it to $5,384,000,000. 

With this new increase the total at $5,384,000,000 
is within $10,000,000 of the peak figure in all time 
recorded on Dec. 6, when the amount was $5,394,590,- 
000. This was just before the great break in the 
stock market. Borrowing, therefore, to promote 
stock speculation is proceeding with the same vim 
and energy as before—with this difference only, that 
now brokers are borrowing on behalf of the big 
groups of speculators who have acquired the stocks 
which the outside public was forced to release by 
reason of the great drop in prices early in Decem- 
ber, whereas previously the borrowing was done on 
behalf of the speculative outsiders. Borrowing now 
consequently has a greater element of permanency 
than it had when the outside public was so deeply in- 
terested in the market. Accordingly no contraction 
appears and brokers’ loans are being maintained at 
top levels. With this the situation, comment and 
criticism appear useless, and all that it is possible 
to do is to direct attention to the magnitude of the 
figures and indicate anew how greatly the totals 
have been swollen within a relatively short period. 
The extent of the expansion is best indicated by 
comparing the present total of $5,384,000,000 for 
Jan. 16 1929 with the total of $3,788,000,000 for 
Jan. 18 1928, showing an increase during the 12 
months in amount of over 11% billion dollars, the 
exact amount of the addition being $1,596,000,000. 
In the loaning under the different categories, a fur- 
ther decrease appears in the loans which the report- 
ing member banks have made for their own account, 
the amount under that head the present week being 
$1,073,000,000 against $1,163,000,000 a week ago. 
On the other hand, in the loans made by the report- 
ing member banks for account of out-of-town banks, 
there has been a further rise from $1,794,000,000 to 
$1,859,000,000 and in the loans made by the report- 
ing member banks “for account of others” a further 
increase from $2,356,000,000 to $2,452,000,000. Thus 
in all particulars the situation as regards these 
brokers’ loans, is about as bad as it well could be. 

In the returns for the Federal Reserve banks them- 
selves, there is, as already noted, a further decline 
in the discount holdings, these being down now to 
$821,824,000 from $876,547,000 a week ago, though 
even after this contraction the total at $821,824,000 
compares with only $412,059,000 a year ago, on Jan. 
18 1928. On the other hand, the Reserve institutions 
have been obliged to add further to their holdings 
of acceptances bought in the open market, the 
amount of these now standing at $481,239,000 as 
against $477,100,000 a week ago. In the holdings of 
Government securities, there has been very little 
change during the week as far as the totals are con- 
cerned, though some of the separate items show 





larger or smaller changes. The final result is that 
total bill and security holdings the present week 
stand at $1,551,231,000 as against $1,602,714,000 a 
week ago, but comparing with only $1,280,962,000 at 
the corresponding date a year ago. During the 
week the aggregate of Federal Reserve notes in cir- 
culation has further declined from $1,745,262,000 
to $1,697,302,000, while gold holdings have slightly 
diminished, declining from $2,631,672,000 to $2,630,- 
570,000. 

It should be added that in the returns for the mem- 
ber banks in New York City and Chicago, furnished 
for the same week, in advance of the statement to be 
given out next Monday night for the entire body of 
reporting member banks, information as to how the 
borrowings at the Reserve institutions are secured, 
whether on Government obligations or on mercantile 
paper, and how much of each is withheld in pursu- 
ance of the new policy adopted in reporting the fig- 
ures for the member banks, as discussed above. Only 
regret can be expressed that such a policy of sup- 
pression should have been adopted with reference to 
an important item of information without which it 
is not possible to make a complete and accurate 
study of the figures. Another thing, as the number 
of the reporting member banks in the different Re- 
serve districts has also been eliminated, it is not 
permitted the public any longer to know how many 
reporting member banks there are either in the New 
York Reserve district or the Chicago. Can a more 
wanton act of suppression of essential information 
be imagined ? 





The stock market this week zig-zagged a good deal 
in the early days, being weak at times on the advance 
in money rates, but showed growing strength with 
brisk advances the latter part of the week as the 
money situation eased. The call loan rate on the 
Stock Exchange, after ruling at 7% on Monday, ad- 
vanced to 9% on Tuesday, but fell back to 8% on 
Wednesday, and declined to 6% on Thursday and 
ruled at that figure all of Friday. Bear operations 
and selling pressure have been little in evidence, 
but the powerful groups of speculators who are con- 
ducting the movement for higher prices apparently 
do not think it good policy to engage in aggressive 
operations for a rise when call loan rates on the 
Stock Exchange advance to exceptionally high fig- 
ures. Transactions have continued moderately large 
in volume, the sales on the New York Stock Ex- 
change on Saturday last having been 1,723,700 
shares; on Monday 3,921,050 shares; on Tuesday 
4,181,350 shares; on Wednesday 3,670,300; on Thurs- 
day 4,255,100 shares, and on Friday 4,935,550 shares. 
On the New York Curb Market the sales were 791,200 
shares on Saturday; 1,276,300 shares on Monday; 
1,571,400 shares on Tuesday; 1,724,900 shares on 
Wednesday; 1,644,600 shares on Thursday and 
1,548,000 shares on Friday. 

Prices are irregularly changed for the week. Very 
substantial advances have occurred in numerous in- 
stances, but not a few are lower. Radio Corp. of 
Amer. closed yesterday at 365 against 363 on Fri- 
day of last week; Montgomery Ward & Co. closed 
at 14014 against 14334; Victor Talking Machine at 
14934 against 150; Wright Aeronautic at 27214 
against 266; Sears, Roebuck & Co. at 171 against 
17534 ; International Nickel (new) at 64% against 
5314; A. M. Byers at 159%¢ against 17514; American 
& Foreign Power at 79 against 80; Brooklyn Union 
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Gas at 18534 against 18114; Cons. Gas of N. Y. at 
110 against 108% ; Columbia Gas & Electric at 1464 
against 1433; Public Service Corp. of N. J. at 86% 
against 8614 ; American Can at 11414 against 116%, ; 
Allied Chemical & Dye at 270 against 26014; Tim- 
ken Roller Bearing at 7834 against 7734; Warner 
Bros. Pictures at 12514 against 12514; Commercial 
Solvents Corp. at 234 against 23054; Amer. Tel. & 
Tel. at 1997, against 196; General Electric at 236 
against 23614; Mack Trucks at 10534 against 106; 
Yellow Truck & Coach at 3934 against 3914; Na- 
tional Dairy Products at 131 against 130%; West- 
ern Union Tel. at 190 against 192; Westinghouse 
Electric & Mfg. at 1415£ against 14334 ; Johns-Man- 
ville at 206 against 196; National Bellas-Hess at 
210 against 232%; American Radiator at 20534 
against 19814; Associated Dry Goods at 665% against 
6714; Commonwealth Power at 12534 against 1221, ; 
Lambert Co. at 13114 against 13114; Texas Gulf 
Sulphur at 77 against 7914 and Kolster Radio at 
721% against 74%. 

The steel group of share properties has again been 
strong and U. S. Steel reached a new high in all 
time, closing yesterday at 18014 against 1685% on 
Friday of last week; Bethlehem Steel closed at 8614 
against 8634 ; Republic Iron & Steel at 8614 against 
84 and Ludlum Steel at 8554 against 85. In the 
motor group General Motors closed yesterday at 
19614 against 199 on Friday of last week; Packard 
Motor closed at 1445% against 14154; Chrysler Corp. 
at 12114 against 1227%.; Studebaker Corp. at 88% 
against 8654; Nash Motors at 10514 against 103%, ; 
Hudson Motor Car at 8514 against 8614; Chandler- 
Cleveland pref. at 40 against 3954 and Hupp Motor 
at 801% against 7914. The rubber stocks have moved 
somewhat lower, notwithstanding the upward spurt 
in the price of crude rubber, Goodyear Tire & Rub- 
ber closing yesterday at 13014 against 13414 on Fri- 
day of last week, and B. F. Goodrich at 100 against 
10014, while U. S. Rubber closed at 51 against 5234 
and the pref. at 90% against 87%. 

The copper stocks have been active and most of 
them have made sharp advances. Kennecott Copper 
closed yesterday at 15214 against 1563, on Friday 
of last week; Greene-Cananea closed at 177% 
against 1725g; Anaconda Copper at 11914 against 
118; Calumet & Hecla at 4814 against 4554; Andes 
Copper at 495g against 503%; Chile Copper at 84 
against 7434; Inspiration Copper at 4414 against 
4414; Calumet & Arizona at 1243% against 1245,; 
Granby Consol. Copper at 8714 against 86; Ameri- 
can Smelt. & Refg. at 95 against 97 and U. S. Smelt 
Refg. & Min. at 6614 against 7014. In the oil 
group, Atlantic Refg. closed yesterday at 625% 
against 64 the previous Friday; Phillips Petroleum 
at 42 against 4314; Texas Corporation at 641% 
against 6414; Richfield Oil at 4514 against 4614; 
Marland Oil at 43 against 4414; Standard Oil of 
N. J. at 515% against 5234; Standard Oil of N. Y. at 
4434 against 4234 and Pure Oil at 26 against 2654. 

The “rails” have commanded increasing favor. 
Pennsylvania Railroad closed yesterday at 81% 
against 78 on Friday last week; N. Y. Central closed 
at 193 against 18914; Balt. & Ohio at 121 against 
122; New Haven at 851% against 8614; Del. & Hud- 
son at 19634 against 194%; Union Pacific at 21814 
against 216; Canadian Pacific at 243 against 239; 
Atchison at 200 against 19834; Southern Pacific at 
13044 against 13014; Texas & Pacific at 168 against 
173; Missouri Pacific at 67 against 6614; Kansas 





City Southern at 95 against 957%; St. Louis South- 
western at 10614 against 10954; St. Louis-San Fran- 
cisco at 1173%% against 117; Missouri-Kansas & Texas 
at 5114 against 5214; Rock Island at 135 against 
13334 ; Great Northern at 10814 against 10914; Nor- 
thern Pacific at 1083 against 10914; Chic. Milw. 
St. Paul & Pac. pref. at 5914 against 6014; Chic. 
Great Western com. at 195% against 1934, and the 
pref. at 483g against 48%. 





The year 1928 closed with quite satisfactory con- 
ditions in our foreign trade. Merchandise exports 
from the United States in December were main- 
tained at a high level, slightly under those of the 
two preceding months, but still considerably in ex- 
cess of the value reported for December of a num- 
ber of years past. Imports on the other hand, con- 
tinued somewhat below what might be considered 
a normal level, as they have been for a number of 
the preceding months since May. There was a small 
increase, however, for December over November, and 
the value for December was also slightly in excess 
of the corresponding month of 1927. For the year 
exports exceeded in value any preceding year, ex- 
cepting only those years from 1917 to 1920 in which 
our foreign trade was thrown out of all proportion 
by the effects of the war in Europe; also, by the 
very high commodity prices prevailing at that time. 
If allowance be made for the influence of the latter, 
it is not improbable that the actual volume of ex- 
ports last vear would be found larger than at any 
earlier period, notwithstanding the fact that cot- 
ton exports, which constitute fully one-quarter of 
our total exports, and are by far the largest single 
item, were smaller in 1928 than in 1927. 

The value of all merchandise exports in December 
was $475,000,000 compared with $544,863,000 in No- 
vember and $407,641,000 in December 1927. Mer- 
chandise imports last month were valued at $338,- 
000,000 against $326,502,000 in November and $331,- 
234,000 in December of the preceding year. The 
excess of exports in December was $137,000,000; 
for November it was $218,361,000 and for December 
1927, $76,407,000. For the year 1928 exports were 
valued at $5,129,132,000 and imports at $4,089,930,- 
000; for 1927 exports were $4,865,375,000 and im- 
ports $4,184,742,000. The increase in exports last 
year over 1927 was $263,757,000, while imports last 
year were lower than in 1927 by $94,812,000. Im- 
ports even show a reduction from those of the two 
years 1926 and 1925. Excess exports over imports 
for the year just closed amounts to $1,039,202,000, 
which is much the largest sum reported since 1921. 

In commenting on the foreign trade statement for 
the close of the year, the Secretary of Commerce 
refers to the continuing growth of sales abroad of 
manufactured products, particularly in machinery 
lines, including motor cars, industrial machinery of 
all kinds, agricultural implements, and various other 
iron and steel products. The expansion of the ex- 
port trade is a part of our domestic progress, he 
says, and has been an important factor in the eco- 
nomic stability maintained. The detailed report 
of December exports is unavailable at this time, but 
the preliminary figures are nearly as good relatively 
as those given in the exceptional statements for the 
two preceding months, reference to which has al- 
ready been made in these columns. The increase in 


the value of exports in December over the corre- 
sponding figures of the preceding year of $67,356,000 
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shows a gain of 16.5%; for November the increase 
was 18.2%. Exports of cotton in December were , 
valued at $114,805,000 and were nearly 25% of the 
total value of all exports for that month. The in- 
crease in cotton exports over December 1927 was. 
41.2%. The corresponding figures as to the cotton 
movement for November 1928 were respectively 28% 
and 39.5%. This was practically the same for the 
two months. As to quantity, cotton exports in De- 
cember of 1,088,200 bales were 363,300 bales less 
than in November, but the increase for December 
over that month in 1927 was 41.2%. In November 
there was also a gain amounting to 39.5% over No- 
vember 1927. Exports other than cotton in Decem- 
ber, exceeded those of that month in 1927 by 10.4%; 
in November they were larger by 11.7%. The move- 
ment of merchandise from the United States for 
the two final months of the year (in fact for the 
three months) makes a very uniform and satisfac- 
tory showing. 

Exports of gold in December, valued at $1,636,000, 
were again considerably reduced, while imports of 
$24,940,000 made another gain over most of the 
earlier months of the year. For the twelve months, 
however, total gold exports were $560,759,000 and 
imports $168,887,000, the excess of exports being 
$391,872,000. In 1927 gold exports were $201,455,- 
000 and imports $207,535,000, there being a small 
amount ($6,080,000) that year on the import side. 
The movement, which resulted in the heavy excess 
of gold exports for last year, began in September 
1927 and practically ended in July, up to which time 
all but $30,000,000 of the heavy exports for the year 
had been shipped from this country. The movement 
abroad of silver in December showed little varia- 
tion from the customary monthly shipments; for 
last year exports of silver were $87,382,000 against 
$75,625,000 in 1927 and imports $68,117,000 as com- 
pared with $55,074,000 in the preceding year. 





European securities markets have been dull and 
inactive the present week, with the exception of 
flurries in individual stocks. The volume of trad- 
ing has been small on most days, while the price 
movements also have been limited on the whole, 
and without any definite trend. The London Stock 
Exchange began the week with a rapid advance in 
rubber shares, caused by the increase in the price 
of the commodity, but shares otherwise were quiet 
and almost featureless. Gilt-edged securities were 
well maintained, but the tone of the industrial mar- 
ket was easier. The entire market was dull and in- 
active Tuesday, with the list as a whole exhibiting 
an easier tendency. Gilt-edged securities, home rails 
and industrials all were heavy. The oil group had 
a somewhat brighter appearance with small gains 
among the leaders. The City was occupied with a 
minor sensation Wednesday in Ner-Sag, Ltd., shares, 
which were the subject of their wildest fluctuations 
since the company was formed in 1925 to manufac- 
ture “Never-Sag” mattresses. The £1 shares of the 
company climbed to more than £9 in 1928 on the 
basis of excellent earnings reports, but two able in- 
vestigators characterized the statements as unre- 
liable Wednesday, with the result that the shares 
dropped heavily. The market was dull otherwise, 
with the price movements small and irregular. The 
dullness continued Thursday, with the market unin- 
teresting except for a sharp rise in shares of the 





nickel companies. A greater degree of activity was 


ee 


noted yesterday with industrials strong and ac- 
tive. Mond Nickel and the phonograph issues were 
in active demand and registered substantial gains. 


| The gilt-edged division was steady. 


The Paris Bourse was steady Monday with the 
exception of the international shares, which were 
heavily sold by French speculators. Domestic stocks 
were in fair demand throughout the session and 
closed with small gains. An easy mid-month settle- 
ment stimulated the market Tuesday, and improve- 
ment resulted in most sections. Trading also in- 
creased in volume, affecting successively the bank 
and industrial shares and then the international 
list. After a brief period of selling Wednesday in 
which speculators sought to realize their profits, the 
market quieted down, with prices on a fairly firm 
basis. A reduction in note circulation in the Bank 
of France statement Thursday reacted favorably on 
the market and caused slight improvement, but 
profit-taking again developed and the list became 
irregular. Improvement again occurred yesterday 
with business on an increasing scale, owing to larger 
public participation. Buying from foreign sources 
was reported in considerable volume and gave 
additional strength to the market. The Berlin 

soerse opened the week in a nervous mood 
and with considerable irregularity, which con- 
tinued throughout the session on Monday. Prices 
fluctuated broadly in a few sections of the 
list until the banks stepped in and _ steadied 
the market. Much favorable comment was caused 
by the reported appointment of J. P. Morgan as a 
member of the Experts’ Committee on reparations 
and the favorable influence exerted continued in 
Tuesday’s market as well. Trading, however, re- 
mained in moderate limits. The market again 
turned irregular Wednesday, with bear attacks de- 
pressing prices in the artificial silk and dye sections. 
A somewhat more confident tone developed Thurs- 
day on the basis of favorable reports from foreign 
markets, but price movements were small and trad- 
ing remained within narrow limits. Prices again 
dropped in a listless market yesterday, with trading 
confined largely to professional operators. A few 
heavy industrials improved, however, on buying for 
bank account. 

—_—__— ‘ 

Ratification of the “General Pact for the Renun- 
ciation of War” by the Senate, Tuesday, ended the 
long debate in the treaty-making body regarding the 
significance of the compact and prepared the way 
for its consideration and acceptance by the Parlia- 
ments of virtually all other nations in the world. 
The General Pact, called also the “Kellogg Treaty,” 
and the “Pact of Paris,” was ratified by a vote of 
85 to 1, Senator Blaine of Wisconsin casting the sole 
vote against approval. No qualifying clauses were 
read into the Treaty and no accompanying declara- 
tion was made, the Senate contenting itself with ac- 
ceptance of an interpretive report prepared by the 
Committee on Foreign Relations. This report, after 
quoting the two articles of the treaty, made clear 
the understanding of the Committee that the right 
of self-defense is in no way impaired or curtailed 
by the compact. The report stated further that “the 
United States regards the Monroe Doctrine as a 
part of its national security and defense. Under 


the right of self-defense allowed by the treaty must 
necessarily be included the right to maintain the 
Monroe Doctrine, which is a part of our system of 
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national defense.” The Committee report itself was 
qualified by a clause which said: “This report is 
made solely for the purpose of putting upon record 
what your committee understands to be a true in- 
terpretation of the treaty and not in any sense for 
the purpose of or with the design of modifying or 
changing the treaty in any way, or effectuating a 
reservation, or reservations, to the same.” 

This action by the Senate was followed by imme- 
diate preparations for the formal signature of the 
treaty in Washington. Gratification was expressed 
on all sides that the pact had finally been accepted. 
Secretary of State Kellogg remarked: “I am very 
much pleased that the Senatg has given its advice 
and consent to the ratification of the General Pact 
for the Renunciation of War, without reservations, 
amendments or conditions.” President Coolidge was 
represented as very happy that the Senate had acted 
favorably upon a matter which he regards as the 
most important act of his administration. The 
President believes, a Washington report to the New 
York “Times” said, that the treaty will do more 
than anything else that has ever been done to sta- 
bilize the world, and that it will go far toward pre- 
venting future wars. The State Department im- 
mediately notified its representatives abroad of the 
Senate’s action, instructing them to notify the for- 
eign governments. 

The treaty was formally accepted in an instru- 
ment of ratification signed on behalf of the United 
States Thursday morning by President Coolidge and 
Secretary of State Kellogg, before a distinguished 
gathering. The entire Cabinet and a large represen- 
tation from the Senate were present as Mr. Coolidge 
signed the document. He used the gold pen which 
was presented to Secretary Kellogg by the City of 
Havre, France, when the Secretary went abroad last 
summer to sign the treaty at Paris. Two copies of 
the instrument received the President’s signature, 
and then each was signed by Secretary Kellogg, who 
sat beside the President at an historic desk which 
served as a Cabinet table from the time of President 
John Adams to the Administration of President 
Roosevelt. The instrument of ratification listed 
the fifteen original signatories of the treaty, who 
sent plenipotentiaries to Paris for conclusion of 
the accord on August 27 last, and declared the treaty 
ratified and confirmed. Formal notification of the 
other fourteen powers will now follow and after 
the other signatories have ratified the instrument, 
the official treaty will be signed by each and de- 
posited in the State Department in Washington. In 
addition, exchange copies of the pact, bearing the 
seals and signatures of each of the fifteen govern- 
ments will be prepared, one for the archives of each 
nation. 

Complete acceptance of the treaty by the United 
States Government, which sponsored it, will be fol- 
lowed, it is expected, by speedy ratification of the 
compact by practically all other nations. This un- 
derstanding, which has prevailed for some time, is 
due to the caution exercised by other governments 
because of American action in regard to the League 
of Nations, and not to any hesitation regarding the 
treaty itself. Foreign Minister Briand, of France, 
announced Thursday evening that he had formally 
introduced a bill ratifying the treaty in the Cham- 
ber of Deputies. No difficulty is expected in secur- 
ing passage of the measure. In Great Britain, all 
three political parties are in favor of the treaty and 





ratification is a foregone conclusion. Commenting 
on the ratification by the United States Senate, the 
London “Times” remarked Thursday: “The achieve- 
ment associated with Secretary Kellogg’s name may 
be regarded as registering and promising a definite 
change in the course of the world’s history.” News 
of the Senate’s action was also received with great 
satisfaction in Tokio, Moscow, and many other cen- 
ters. From present indications it appears that all 
important nations in the world will shortly accept 
or ratify the treaty with the possible exception of 
Argentina and Brazil. 


A great stride toward early revision of the Dawes 
Pian and definite settlement of the problem of Ger- 
man reparations was taken this week when Owen 
D. Young and J. P. Morgan were named as the un- 
official American representatives on the committee 
of experts which will meet provisionally at Paris on 
Feb. 5. The selection of Mr. Young was a fore- 
gone conclusion. The first public intimation that 
Mr. Morgan would be the second American mem- 
ber of the committee was given in a Washington dis- 
patch to the New York “Herald-Tribune” last Sun- 
day. The news that the most eminent banking fig- 
ure in the world would be numbered among the ex-: 
perts was greeted everywhere with instant acclaim. 
Mr. Morgan’s consent to serve on the committee was 
declared comparable in its significance to the ap- 
pointment of Dwight W. Morrow as Ambassador to 
Mexico. London, Paris and Berlin promptly con- 
nected the appointment of Mr. Morgan with the 
plans for early flotation of a considerable portion 
of the reparations bonds in Europe and America. 
In Washington there was a tendency to insist that 
any program of commercialization of the repara- 
tions bonds which might involve flotation of such 
bonds in the United States could only secure the con- 
sent of the American Government when final read- 
justment of German reparations has been made. 

There was much conjecture during the week as 
to the identity of the American alternates for 
Messrs. Young and Morgan, with indications that 
Mr. Morgan might ask Thomas W. Lamont of the 
Morgan firm to accompany him to Paris so that 
there would be no lapse in the negotiations in case 
the banker should have to absent himself. It was 
definitely established Thursday, however, that 
Thomas Nelson Perkins, of Boston, will be the offi- 
cial alternate for both the American representa- 
tives. Sir Esme Howard, the British Ambassador 
to Washington, informed Secretary of State Kellogg 
of these selections by the Allied and German Gover- 
ments Thursday. Mr. Kellogg was “informed” as 
a diplomatic courtesy, and said the selections had his 
approval. Sir Esme extended the invitations to the 
American representatives on the experts’ commit- 
tee in this city yesterday. The Reparations Com- 
mission is expected to meet in Paris to-day in or- 
der formally to confirm the appointments. 


Substantial increases in British unemployment in 
recent weeks have caused perturbation throughout 
the United Kingdom and a re-examination by the 
authorities of the various proposals for relieving this 
enduring and troublesome problem. The report of 


the Ministry of Labor as of Dec. 28 1928 showed a 
total of 1,520,700 workless persons on that day. 
This was 249,578 more than two weeks earlier. and 
184,397 more than at the same time in 1927. 


It 
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was, moreover, the first time since the general strike 
that the total has exceeded 1,500,000. A seasonal 
increase in unemployment was expected, owing to 
the dismissal of workers engaged in the Christmas 
trade, but the rate of increase is larger than was 
looked for. It is indicated that the number of work- 
people taken on for the Christmas trade was 120,000 
fewer than last year, and the number since dismissed 
has been far greater. “Britain’s economic rehabili- 
tation, for which date after date has been set since 
1918, is still deferred,” a London wireless to the 
New York “Times” declared. “The country’s pow- 
ers of recuperation evidently have been seriously 
over-estimated. England has survived the war and 
a general strike, and she is free from the germs 
of even minor labor complications, but a general 
condition of economic weakness and lassitude per- 
sists.” 

The increase in unemployment is, of course, chiefly 
attributable to the long-continued depression in the 
coal mining industry. The distress in the mining dis- 
tricts of South Wales and Durham has grown even 
greater in the last two years, and the efforts for 
relief have been intensified. The Mansion House 
relief fund in London had grown to $2,325,000 at last 
reports, exclusive of the governmental “pound-for- 
pound” contribution. An anonymous American gift 
of $100,000 to this fund was announced early this 
month. Colliery owners blame the successive coal 
strikes for most of their troubles, reports indicate, 
but in other quarters the reduced exports are con- 
sidered the root of the difficulty. One important 
contributing factor is seen in the reparations ar- 
rangements requiring Germany to supply an annual 
maximum of £4,000,000 of coal to French industries 
for ten years. “British coal,” the “Times” dispatch 
said, “has been unable to regain its pre-war ex- 
port markets, and to-day 1,000 fewer pits are work- 
ing than in 1914. Almost 1,000,000 miners have 
been permanently thrown out of employment and 
the result has been hardship and desolation in the 
South Wales mining villages.” In popular discus- 
sions of the problem in England, the project of con- 
structing a Channel tunnel is again being advocated 
as a means for lessening the unemployment. Such 
a tunnel was actually begun a half-century ago, but 
it was abandoned in 1885 owing to military fears 
after two and a quarter miles were constructed. Ef- 
forts to revive the project have since been unsuc- 
cessful, but since it would undoubtedly alleviate the 
unemployment to some extent, it bids fair to be- 
come an item of major interest in the coming cam- 
paign for the general elections. 





Internal political difficulties in France, which 
again threatened a downfall of the coalition Cabinet 
of Premier Poincare throughout the latter part of 
December and early this month, were definitely 
bridged late last week on the ground of national ex- 
pediency in view of the coming reparations negotia- 
tions. After the franc was stabilized last year, the 
position of the Premier became increasingly uncer- 
tain, and when the criticism of the Radicals be- 
came too pronounced the resignation of the entire 
Cabinet resulted last Nov. 11. M. Poincare formed 


a Cabinet, however, and for the first time in the 
history of the Republic, governed without any port- 
folio other than that of President of the Council. 
The avowed purpose of M. Poincare in reforming the 
government was to secure passage of the budget, 





and when this had been safely piloted through the 
Senate and the Chamber by the new Finance Min- 
ister, Henri Cheron, the position of the Cabinet was 
again in doubt. The Premier proposed his own resig- 
nation to his Cabinet shortly after the budget was 
passed in the closing days of last year, but his Min- 
isters were unanimous in urging that he retain his 
post in order to guide the reparations negotiations. 
Some question remained, nevertheless, whether the 
Chamber would support him with a vote of confi- 
dence and an opportunity for such a vote was sought 
and finally found on Jan. 11. 

“The whole debate,” a Paris dispatch to the New 
York “Times” said, “was not on what the Govern- 
ment intends to do, but on its composition. It was 
a fight between the Right and the Left on who should 
have the collaborating voice with the Premier. The 
Radicals, who by their own acts were excluded last 
November, lost again and will have the chagrin of 
seeing their policy of getting together with Germany 
put into effect by a Cabinet that is largely National- 
ist, though leavened by the presence of such liberals 
as M. Briand and M. Painleve.” Over the whole 
discussion, the dispatch indicated, lay the shadow of 
the experts’ meeting and the decisions that must be 
taken within the next few months. Even the Left 
was aware, it was said, that it must not join battle 
seriously on internal issues until that meeting is 
over. The Premier in a long speech reviewed the 
actions of his Government during the past three years 
and demanded a decision on the part of the Chamber 
that would hold good until the reparations negotia- 
tions are over. “An immediate crisis would not be 
irremediable,” he said, “but a crisis in the middle 
of these negotiations would be mortal.” The first 
vote, taken near midnight of Friday, last week, 
showed 3517 votes for the Government and 253 
against. The Premier failed to move the Left to his 
support, but he received the votes of a majority that 
extended from the Extreme Right to the outer frin- 
ges of the Radical Socialist Party. In a second bal- 
lot, on a motion by the dean of the Chamber expres- 
sing confidence in the Government without any res- 
ervations, the majority was 74 in favor of M. Poin- 
care. 





Final settlement of the long-standing Roman 
question was foreshadowed early this week in dis- 
patches from Rome, which indicated that unoffi- 
cial negotiators had reached substantial agreement 
on the problems that have long strained the rela- 
tions between the Vatican and the Quirinal. The 
dispute between the Roman Church and the Italian 
State has existed since the occupation of Rome by 
troops of the new Italian Kingdom and the volun- 
tary retirement of Pope Pius IX into the Vatican 
in 1870. The Eternal City and the rest of the Pa- 
pal State were annexed by the Kingdom as the re- 
sult of a plebiscite taken on Oct. 2 in that year. Ef.- 
forts by the Italian Parliament to adjust the mat- 
ter at the time were unsuccessful. Pope Pius IX and 
his successors have since emphasized the theory that, 
being deprived of sovereign territory, they could not 
exercise their prerogative as sovereigns. They pre- 
ferred to regard themselvs as confind to the Vati- 
can as “prisoners of a usurping sovereign.” Sey- 
eral suggestions for restoring Papal sovereignty 
have since been considered and it would appear from 
the present developments that an acceptable solu- 
tion has been found. 
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“There is no doubt that negotiators, who worked 
with full knowledge of the Holy See and the Italian 
Government, if without full authority, have reached 
an agreement on territorial as well as financial con- 
ditions,” a Rome dispatch of Jan. 14 to the Asso- 
ciated Press said. “The question is now in the hands 
of the Pope and the Premier to accept these conclu- 
sions and decide the time and means of carrying 
them out. The agreement is based on the cession by 
Italy to the Holy See of a small extension of terri- 
tory lying southeast of the Vatican gardens, includ- 
ing the villas of Bameleck and Doria-Pamphili, with 
extraterritorial rights. There would also be pay- 
ment of an indemnity of 1,000,000,000 gold lire, 
which amounts to about $52,631,600. This would 
compensate for Church properties taken by the Ital- 
ian Government in 1870 in its annexation of the 
Papal States.” The negotiators, the dispatch in- 
dicated, were Mgr. Borgongini-Duca, Secretary of 
Extraordinary Affairs at the Vatican, and Mgr. 
Pacelli, brother of the Papal Nuncio at Berlin, on 
the one side, and on the other, Professor Gianninni 
and Domenico Barone, until the latter’s recent 
death. The negotiators on both sides desired, it was 
said, that the status of the Pope in Rome be one of 
liberty and independence, and to obtain this 
it was decided that the Pope should have his 
own territory, no matter how small, on which 
he might enjoy and exercise real _ territorial 
sovereignty. 

“The financial question was the object of lengthy 
discussion,” the report added. “On consideration 
that the law of guarantees was never accepted by the 
Holy See and never enforced by the Italian Govern- 
ment in those clauses that required acceptance, it 
was decided to repeal it. Thus the annuity of 3,225,- 
000 gold lire that the Pope always refused to accept 
from Italy was not even mentioned in the negotia- 
tions. The discussion instead dwelt on the compen- 
sation to the Vatican for Church properties taken 
by the Italian Government through the annexation 
of the Papal States. A request for 4,000,000,000 
gold lire, payment of which the finances of Italy 
would not have allowed, was reduced to one-quarter 
of that amount. Acceptance of the agreement de- 
pends first of all upon approval by the Pope and 
Mussolini. Thereafter the Premier would intro- 
duce enabling legislation, probably in the new all- 
Fascist Chamber to be elected on March 24, legaliz- 
ing the new status of the Papal State with regard 
to the Italian Government. Pope Pius XI has con- 
sistently maintained, as did his predecessors, that he 
must be the final arbiter of any solution of the 
Roman question, and that his rights as an independ- 
ent sovereign must be fully recognized. Whether he 
will consider the conclusion of the present agree- 
ment, if he ratifies it, as a removal of the cause of 
the Pontiff’s voluntary imprisonment, is still prob- 
lematical. It is thought here that his recognition 
as an independent sovereign would allow him the 
same latitude for travel as have other reigning mon- 
archs in Europe.” Subsequent dispatches from 
Rome indicated that the method of notifying all the 
powers that have representatives accredited to the 
Holy See of the agreement were under discussion 
at the Vatican. It was understood that if and when 
the agreement is actually concluded and signed, a 
concordat would be adopted for transmission to 
all the Governments concerned. 








Two swift changes in the rulers of Afghanistan 
occurred this week as a result of the persistent and 
serious difficulties provided for the central gov- 
ernment at Kabul by the Shinwari tribesmen of that 
country. King Amanullah was forced to abdicate 
Monday, and he was immediately succeeded on the 
throne by his elder brother, Inayatullah. The Shin- 
waris were still dissatisfied, however, and continued 
their military operations around the capital, with 
the result that Inayatullah also abdicated, Thurs- 
day, and the leader of the tribesmen, Habibullah 
Khan, was proclaimed King. Amanullah was first 
reported to have fled to India in an airplane, but 
these statements were not fully substantiated and 
his whereabouts remains uncertain. Since Afghan- 
istan is the buffer State between British India and 
Soviet Russia, considerable importance attaches to 
the rule of the country from an international point 
of view. Amanullah was regarded as friendly to- 
ward the Soviet, and his abdication was accepted 
in Moscow as somewhat of a tactical defeat. 

The troubles between Amanullah and the Shin- 
waris were first reported in frontier dispatches from 
India on Dec. 17 last. They were apparently an 
indirect result of the European tour of Amanullah 
and Queen Souriya last year, in the course of which 
the monarch and his consort were lavishly enter- 
tained in Italy, France, England, Germany and Rus- 
sia. On returning to his capital, King Amanullah 
began a drastic program of Westernization in his 
backward country, Queen Souriya working toward 
the same end by instituting an active campaign for 
the abolition of purdah, or the seclusion of women. 
These steps caused disaffection in the outlying dis- 
tricts, which spread rapidly to Kabul, a city of 
about 100,000 people. Wireless reports of Dec. 19 
to 21 told of encounters near Kabul between con- 
siderable bodies of loyal troops and rebels, in which 
the rebels were beaten back to hills thirty-five miles 
off. In view of these developments, the British Gov- 
ernment dispatched a number of capacious passen- 
ger airplanes to Kabul from British India, and evac- 
uated several score women and children of British, 
French, German and Turkish nationality. Added 
reports of the fighting early in January continued 
to tell of Amanullah’s victories, but the rebels man- 
aged somehow always to appear again on the out- 
skirts of the capital. 

At length on Jan. 11 the King yielded partially 
to the rebels by ordering a proclamation published 
in which he withdrew nearly the whole program of 
his Western reforms. Purdah was ordered restored 
in the proclamation and conscription abolished. 
European dress was ordered discarded and Afghan 
girls who were sent to Turkey to be educated were 
recalled. In addition, a council of fifty notables 
was formed to amend the King’s new laws in accord- 
ance with the Moslem code and to review decisions 
of the newly constituted Assembly and Council of 
Provincial Representatives. Notwithstanding this 
virtual surrender of power, the Shinwari tribesmen 
continued to demand the King’s abdication, and Am- 
anullah acceded to these demands Monday. An of- 
ficial announcement issued that day in London de- 
clared that Amanullah, “out of patriotic and friend- 
ly feelings and of his own free will has abdicated the 
throne of Afghanistan in favor of his elder brother, 
Sirdar Inayatullah, Khan.” The latter’s abdication, 
Thursday, was conditioned, it was said, upon a guar-. 
antee of safety for himself and all members of his 
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household. Informed opinion in the British cap- 
ital early this week was to the effect that the coun- 
try will revert again to the rule of sirdars and mul- 
lahs, the bishops and barons of Afghanistan. 





There have been no changes this week in the redis- 
count rates of any of European central Banks. 
Rates continue at 644% in Germany and Austria; 
6% in Italy; 544% in Norway; 5% in Denmark; 
444% in London, Madrid, Holland and Sweden; 
4% in Belgium, and 34% in France and Switzer- 
land. London open market discounts are 44% 
for short bills, against 444@4 5-16% on Friday of 
last week, and 4 5-16% for three months bills, the 
same as the previous Friday. Money on call in 
London was 374% on Wednesday, but 314% yester- 
day. At Paris open market discounts continue at 
414%, and in Switzerland at 314%. 





Due to a large increase in the reeserve, the latest 
statement of the Bank of England shows another 
increase in the reserve ratio—a gain, this time, of 
6.02% —the ratio now standing at 45.01%, against 
38.99% last week and 24.24% two weeks ago. 
This statement, which deals with the week ending 
Jan. 16, shows also a loss in gold of £73,195 and a 
contraction of notes in circulation of £8,835,000; 
the resultant gain to the reserve of gold and notes 
in the banking department amounts to £8,762,000. 
Public deposits increased £4,154,000; but ‘‘other’’ 
deposits decreased £90,000. This last-mentioned 
item is sub-divided into two headings, namely 
‘bankers’ accounts” which increased £58,000, and 
“other accounts,’”” which dropped £148,000. Loans 
on Government securities decreased £2,615,000. 
Loans on “‘other’’ securities fell off £2,057,000; of 
this decrease £1,628,000 represents a falling off in 
“discounts and advances” and £429,000 represents 
a decrease in the “securities’”’ item. Notes in cir- 
culation now aggregate (including the fiduciary 
currency taken over) £360,682,000, against £137,- 
748,840 in the corresponding week last year. Gold 
holdings total £154,406,085 in comparison with 
£155,540,092 last year and £151,491,156 in 1927. 
The minimum rate of discount of the Bank of 
England remains at 444%. Below we furnish com- 
parisons of the various items of the Bank of England 


statement for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
Jan. 16. Jan. 18. Jan. 19. Jan. 20. Jan. 21. 
£ £ £ £ £ 

Circulation - ------- 360,682,000 137,748,840 137,100,715 ui. ase. 535 124,843,320 

Public deposits - - - - - 15,148,000 19,201,076 12,052,368 19,429,955 22,922,608 

Other deposits ----- 104,214,000 100,131,663 118,748,704 109° 147, ‘578 107,006,810 

Bankers’ accounts 67,549,000 Ses ew debe»  sbuansee ° neeeeee 

re. teen 0 ek eenhas _nabhvnne 

Government secur’s 55,121,000 36,483,992 31,882,634 45,867,526 49,213,492 

Other securities...__ 28,598,000 60,366,247 75,876,921 78,365,678 75,279,527 

a t & advances 4 Pit co eee ee! 6 Lekaenen , ‘aeueeiele 

urities....... ee, 6. ene. bane 

_ notes & coin 53, 723, 000 40,541,252 34,140,441 22,401,360 23,478,320 

Coin and bullion --__154,406,085 155, 540, 092 151,491,156 143,711,895 128,571,640 
Proportion of reserve 

to Habilities_---_- 45.01% bar A 27.57% 17716% 18% 

Rae See....225... 44% 444% 5% 5% 4% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of Engiand on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amcunt of gold ‘coin and bullion 
held up to that time in redemption account of currency note issue. 





In its statement issued Jan. 17 for the week ending 
Jan. 12, the Bank of France revealed a decrease of 
1,029 000,000 francs in note circulation reducing the 
total to 63,153,518,415 franes as against 64,182,- 
518,415 francs last week, the highest figure on record 
and 63,915,518,415 frnes the week before. On the 
other hand, creditors current accounts rose 428,- 
000,000 frances and current accounts and deposits 





expanded 281,000,000 frances. Gold holdings now. 
aggregate 33,709,295,194 francs due to an increase 
during the week of 1,030,255,551 frances, but credit. 
balances abroad dropped 1,003,378,668 francs. An 
increase of 447,000,000 francs was shown in French 
commercial bills discounted and bills bought abroad 
rose 34,000,000 francs while advances against secur- 
ities declined 31,000,000 francs. Below we furnish a 
comparison of the various items of the bank’s return 
for three weeks past: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week Jan.121929. Jan.51929. Dec. 21 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings - - - -Inc.1,030,255,551 33,709,295,194 32,679,039,643 31,977,034,230 
Credit bals. abr’d Dec.1,003,378,668 12,543,191,211 13,546,569,879 13,510,491,654 


French commercial 

bills discounted_Inc. 447,000,000 1,146,533,198 699,533,198 1,911,533,198 
Bills bought abr’d_Inc. 34,000,000 18,458,512,128 18,424,512,128 19,129,512,198 
Adv. agst. securs_Dec. 31,000,000 2,295,056,578 2,326,056,578 2,223,056,578 
Note circulation _ .Dec.1,029,000,000 63,153,518,415 64,182,518,415 63,915,518,415 
Cred. curr. accts..Inc. 428,000,000 18,526,360,240 18,098,360,240 19,231,360,240 
Curr. accts. & dep.Inc. 281,000,000 6,088,211,050 5,807,211,050 6,515,211,050 





In its statement issued Jan. 18, for the second 
week of the month, the Bank of Germany reports a 
decrease in note circulation of 403,765,000 marks 
reducing the total to 4,080,419,000 marks as against 
3,927 ,865,000 marks last year and 3,133,117,000 
marks in 1927. Other daily maturing obligations 
dropped 9,461,000 marks and _ other liabilities 
2,058,000 marks. On the asset side of the account 
gold and bullion decreased 63,000 marks, reserve 
in foreign currency 1,169,000 marks and bil’s of 
exchange and checks 44,021,000 marks, while silver 
and other coin rose 24,049,000 marks, notes on other 
German banks 5,263,000 marks, advances 1,470,000 
marks, investments 18,000 marks, and other assets 
786,000 marks. Deposits abroad remained un- 
changed at 85,626,000 marks. Below we furnish a 
comparison of the various items of the bank’s return 


for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week. Jan. 15 1929. Jan. 14 1928. Jan. 14 1927. 

Assets— Reichsmarks. Reichsmarks. Retcksmarks. Reichsmarks. 
Gold coin and bullion_ Dec. 63,000 2,729,278,000 1,864,043,000 1,834,537,000 
Of which depos.abr’d. Unchanged 85,626,000 81,437,000 149,366,000 
Res’veinfor’ncurr...Dec. 1,169,000 156,208,000 286,191,000 501,036,000 
Bills of exch. & checks.Dec. 44,021,000 2,057,162,000 2,330,881,000 1,505,152,000 
Silver and cthercoin _Inc. 24,049,000 117,667,000 65,236,000 121,787,000 
Notes on oth.Ger.bks.Inc. 5,263,000 24,867,000 20,312,000 17,100,000 
Advances. -.-..---.-- Inc 1,470,000 55,681,000 33,173,000 13,975,000 
Investments- -------- Inc. 18,000 92,296,000 93,259,000 89,800,000 
Other assets__._._--- Inc. 786,000 563,266,000 536,634,000 629,949,000 


Liabilities— 
Notes in circulation --Dec. 
Oth.daily matur.oblig.Dec. 
Other liabilities -~--.-- Dec. 


403,765,000 4,080,419,000 3,927,865,000 3,133,117,000 
9,461,000 609,839,000 655,130,000 1,012,720,000 
2,058,000 297,561,000 280,453,000 207,626,000 





Money rates in the New York market followed 
an uncertain course this week, a period of stringency 
and high figures in the early days being followed by 
comparative ease toward the close of the week. 
There were indications of a considerable shifting of 
funds between New York banks and out-of-town 
institutions. The call money rate was 7% Monday, 
with the undertone firm, due to curtailed supply and 
withdrawals of about $25,000,000. The firmness 
was accentuated Tuesday on further withdrawals 
by the banks of $30,000,000, due, it was indicated, 
to the need for adjusting the positions at the Reserve 
Bank and to the shifting to out-of-town institutions 
of funds due them at the middle of the month. 
Demand loans were marked up sharply to 9% in the 
session. The call loan rate ruled firm Wednesday at 
8%, the banks withdrawing a further $25,000,000. 
With the mid-month settlements passed, funds 
flowed into the market more freely and the rate for 
daily money declined Thursday from an opening at 
8% to a close at 6%. In yesterday’s market the 


6% rate was maintained all day on the Stock Ex- 
change, while in the outside market a considerable 
overflow was available at 514%. 


Brokers’ loans 
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against stock and bond collateral advanced $71,000,- 
000 for the week ended Wednesday night, according 
to the statements submitted by New York reporting 
member banks to the Reserve institution. This 
advance places the loan total virtually at the high 
point in all time reached on Dec. 5. It reflects, of 
course, the continued absorption of credit in stock 
speculation. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day were at 7%. On Tuesday after the renewal 
charges had been fixed at 7%, there was an advance 
to 9%. On Wednesday all loans were at 8% in- 
cluding renewals. On Thursday the renewal charge 
was still 8%, but in the afternoon the rate on new 
loans dropped to 6% and on Friday all loans were at 
the latter figure including renewals. 

Time loan rates were slightly lower on Monday of 
this week when the quotation for 30, 60 and 90-day 
maturities was reduced from 734@8% to 734%, 
leaving the figure for maturities of four to six months 
74%4@73%4%. These rates continued unchanged the 
rest of the week. 

The volume of business transacted in the com- 
mercial paper market has been slightly larger the 
present week than for the past month or more. The 
reason is found in the fact that manufacturers who 
usually stop borrowing just before the end of each 
year in order that they may show a good financial 
statement to their creditors proceed to borrow after 
the first or second week in January, but this year 
the volime of business transacted has not been up 
to the usual standard of previous years because of 
the high commercial paper rates. Names of choice 
character maturing in four to six months are still 
quoted at 544%, with a few names of exceptional 
character selling at 544%. For names less well 
known the figure is 534%. New England mill 


paper sells at 5144@534%. 





The posted rates of the American Acceptance 
Council for prime bankers acceptances eligible for 
purchase by the Federal Reserve banks after being 
maintained unchanged all week were marked up 
Friday afternoon. Rates for acceptances were raised 
Yy of 1% in the “bid” column for all maturities from 
60 days to six months and the “bid” rate for 30-day 
maturities was increased from 434% to 5%. In the 
“asked”’ column 30, 60 and 90-day periods were 
advanced 14 of 1%, while four, five and six-month 
maturities were raised 14g of 1%. Rates are now 5% 
bid and 434% asked for bills running 30 days, 514% 
bid and 5% asked for bills running 60 and 90 days, 
54% bid and 5% asked for 120 days, and 534% 
bid and 51% asked for 150 and 180 days. The Ac- 
ceptance Council no longer gives the rates for call 
loans secured by bankers’ acceptances, the rates 
varying widely. 

Open market rates for acceptances have also been 


marked up as follows: 
SPOT DELIVERY. 





——180 Days—- -——150 3s—— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.........- 5% 5% 5% 5% 5% 5 
——90 Days——— ——60 Days—— 30 3s 
Bia. Asked. Bia. Asked. Bid. Asked. 
Prime eligible bills.......... 5% 5 5% 5 5 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
SNe UE. c.g oboe sce ehatnwceabeenenGaneeneausonecs, 5% bid 
BE I GUD b peri nmdbdcwwdcdcndcndccccuccsncocece 5% bid 








There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 





of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Date Prectous 
Federal Reserve Bank Effect on Established. Rate. 
Jan. 18 
EE EL Sh CREE 5 July 19 1928 4% 
EF EELS ETE SEE LE: 5 July 13 1928 44g 
ib nstbsscnasessaceisebebeata 5 July 26 1928 4% 
i GN TA LAE ES ES A RE IME IS 5 Aug. 1 1928 4% 
Dh) id tic. pechbipasaseaetnnd 5 July 13 1928 4% 
| TS PERT TRE SE ys a 5 J 14 1928 4% 
DL LLL. un ook eh abenateneid 5 July 11 1928 Aw 
ed a ea 5 Jaly 191928 °| 4% 
Ded cuneatesnenbadeeasnnne we 4% Apr. 25 1928 4 
SAE AEE EERE RE OE ER 44 June 7 1928 4 
GE a aE 4% May 7 1928 a 
SS SGT et Es Cae 4% June 2 1928 4 








Sterling exchange has been under pressure for 
three weeks since the close of the year and moved 
down to a new low for the year in Tuesday’s trading, 
when cable transfers sold off to 4.84 31-32. The 
range this week has been from 4.84 9-32 to 4.84 31-32 
for bankers’ sight, compared with 4.84 9-16 to 
4.8474 last week. The range for cable transfers 
has been from 4.84 31-32 to 4.85 5-32, compared 
with 4.85 to 4.85 7-32 the previous week. The de- 
pression in the foreign exchange market this month 
was expected. Funds which were withdrawn from 
New York in December have been flowing back 
and additional money released by seasonal decline 
in industrial activity in Europe has been coming 
over. Foreign exchange traders are, however, be- 
ginning to take a bullish view of the prospects for 
February and later. <A higher Bank of England 
rate of rediscount is expected before many weeks 
have elapsed, which together with seasonal support, 
should help the sterling rate. Bankers seem agreed 
that an increase in the Bank of England rate to 
at least 5% is imperative if gold is not to be lost 
to New York. As it is, gold could be imported from 
London at present rates for sterling, though hardly 
at a profit which would justify such shipments on 
a basis of exchange. However, it seems more than 
probable that some bank will draw down gold from 
London, even if for no greater object than the 
publicity value attaching to gold import transactions. 
Factors which may halt a gold drain from London, 
aside from the opposition which gold transactions 
would meet from the central banking authorities, 
are the relative improvement of sterling with respect 
to the mark and the fact that in all probability the 
Bank of France is no longer under the necessity of 
drawing gold from London or any other quarter. 

This week the Bank of England statement shows 
an improvement in its ratio of reserves to liabilities, 
the ratio having moved up from 38.9% to 45.01%, 
although bullion holdings were reduced £73,195. 
The improvement in the ratio has resulted from the 
decrease of £8,835,000 in circulation, reflecting the 
return of currency from the holiday period. On 
Saturday the Bank of England sold £5,177 in gold 
bars and exported £25,000 in sovereigns, on Tuesday 
it sold £18,862 in gold bars and exported £2,000 in 
sovereigns, on Wednesday it sold £17,141 in gold 
bars and on Thursday £1,713 in gold bars and 
exported £9,000 in sovereigns. On Friday it sold 
£6,783 in gold bars and exported £15,000 in sovereigns 
At the Port of New York the gold movement for 
the week Jan. 10-Jan. 16 inclusive as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $5,017,000, of which $5,000,000 came 
from Canada and the remainder from Latin America. 
There were no gold exports, but the Federal Reserve 
Bank reported a further increase of $20,000,000 in 
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earmarked gold, presumably for the account of the 
Bank of France. On Friday, the American Exchange 
Irving Trust Co. announced that it was receiving 
an additional $1,000,000 gold from Canada. This 
brings the total received in New York since Jan. 1 
to $29,000,000. Canadian exchange continues 
under pressure, Montreal funds ranging this week 
from 14 to 17-64 of 1% discount. The weakness in 
Canadian exchange is due, as during the las: few 
weeks, largely to the volume of Canadian funds 
invested in New York and especially in the collateral 
loan market. Perhaps a more fundamental cause 
for weakness in Canadian is the very large im- 
portations of American goods into Canada. H. B. 
Henwood, General Manager of the Bank of Toronto, 
pointed out a few days ago that the United States 
sells more goods to Canada each year than to any 
country, but that unfortunately, with twelve times 
the buying power on a basis of populations, the 
United States bought $293,000,000 less Canadian 
goods than Canada imported from the United 
States. Under these circumstances it is natural 
that Canadian exchange should be fundamentally 
weak with respect to United States currency. 

Referring to day-to-day rates, sterling on Saturday 
last was under pressure. Bankers’ sight was 4.8454 
@4.84 11-16; cable transfers 4.85@4.85 1-32. On 
Monday the tone was only slightly firmer. The 
range was 4.8454@4.8434 for bankers’ sight and 
4.85@4.85 5-32 for cable transfers. On Tuesday the 
market was fairly steady, though little changed. 
Bankers’ sight was 4.84 9-16@4.84 31-32; cable 
transfers 4.84 31-32@4.85 3-32. On Wednesday ex- 
change was under greater pressure. The range was 
4.84 9-16@4 84 21-32 for bankers’ sight and 4.84 31-32 
@4.85 1-32 for cable transfers. On Thursday the 
pressure continued. The range was 4.84 9-32@ 
4.84 21-32 for bankers’ sight and 4.84 31-32@4 85 1-32 
for cable transfers. On Friday the range was 4.8458 
@4.8434 for bankers’ sight and 4.85@4.85 3-32 for 
cable transfers. Closing quotations on Friday were 
4.8454 for demand and 4.85 for cable transfers. 
Commercial sight bills finished at 4.8414; 60-day bills 
at 4.8034; 90-day bills at 4.78 15-16; documents for 
payment (60 days) at 4.8034, and seven-day grain 
bills at 4.83 15-16. Cotton and grain for payment 
closed at 4.841%. 





The Continental exchanges have changed little, 
though at times weak in sympathy with the lower 
sterling rate, and also, as in the case of sterling, from 
seasonal causes resulting from the cessation of year 
end pressure and from demand in Europe for dollars 
to transfer to the attractive money market in New 
York. The fractionally lower quotation for French 
frances at times may be ignored, as it hardly signifies 
a movement due to pressure of exchange, as the peg 
was doubtless reduced by the Bank of France follow- 
ing the lower quotation for German marks. As 
noted above in the discussion of sterling exchange, the 
New York Federal Reserve Bank has reported an 
increase of $20,000,000 in earmarked stock. This is 
undoubtedly for account of the Bank of France and 
bankers believe that it represents about the last of 
French gold takings from New York. As stated here 


several times recently, the Bank of France gold oper- 
ations, both imports from New York and London in 
recent weeks were for the sole purpose of increasing 
its ratio of reserves to liabilities from the legal mini- 
mum of 35% to around 40%. 


The current statement 





of the Bank of France as of Jan. 12 shows a ratio of 
41.27%, compared with 39.72% the week before. 

The gold held by the Bank of France totals 33,- 
709,000,000 frances, compared with 32,679,000,000 
francs on Jan. 5, an increase during the week of 
1,030,000,000 frances. During the same period sight 
balances abroad, most of which are believed to be 
held in New York, declined 1,003,000,000 francs. 
EKa-markings in New York during the past two 
weeks totaled approximately $50,000,000, exclusive 
of the present item of $20,000,000. Assuming, 
then, that this further earmarking is for the Bank 
of France, the ratio in the next few weeks should 
show marked improvement, and it is reasonable 
to believe that the Bank of France will be satisfied 
to bring gold withdrawals from this market to an 
end. German marks have been under pressure 
and the quotable rates have been such that for the 
time being at least Germany is not in a position to 
draw gold from England. The large influx of foreign 
funds to Germany over a considerable period and the 
influx of gold from the United States, London and 
some European points, has resulted in lowering 
money rates in Germany, so that it is believed quite 
possible that there will be a further reduction in the 
Reichsbank rediscount rate to 6%. The improved 
credit position of Germany has given rise to rumors 
of a complete return by Germany to the gold stand- 
ard. Despite the strong position of the Reichsbank, 
however, it is felt that any such step cannot be 
considered until the final results of the forthcoming 
conference on the revision of reparations have be- 
come known. It is believed that the Reichsbank 
would grant permission for the export of a moderate 
amount of gold should exchange turn strongly 
against Berlin. Italian lire have been firmer than most 
of the Continentals, due doubtless to the upturn in 
money rates in Italy during the past two weeks. It 
will be recalled that the Bank of Italy’s discount rate 
was increased from 544% to 6% on Jan. 5. 

The London check rate on Paris closed at 124.07 
on Friday of this week, against 124.11 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 11-16, against 3.9054 a week 
ago; cable transfers at 3.90 15-16, against 3.90%, 
and commercial sight bills at 3.903%, against 3.90 5-16. 
Antwerp belgas finished at 13.8934 for checks and 
at 13.901% for cable trasnfers, as against 13.8914 and 
13.90 on Friday of last week. Final quotations for 
Berlin marks were 23.77% for checks and 23.78% 
for cable transfers, in comparison with 23.76% and 
23.77% a week earlier. Italian lire closed at 5.234% 
for bankers’ sight bills and at 5.233% for cable trans- 
fers, as against 5.2314 and 5.233. Austrian schill- 
ings have been changed from 141% last week to 14.10 
this week. Exchange on Czechoslovakia finished 
at 2.9614, against 2.96144; on Bucharest at 0.60, 
against 0.6014; on Poland at 11.25, against 11.25, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.2914 for checks and at 1.29% 
for cable transfers, against 1.29144 and 1.291%. 





The exchanges on the countries neutral during the 
war have been dull and irregular and are for the most 
part showing weakness. Holland guilders have been 
exceptionally weak, making a new low for the year on 
Wednesday, when cable transfers sold in New York 
at 40.0814. Weakness in guilders it is believed was 
largely due to the announcement by Kuhn, Loeb & 
Co. and the National City Bank that the Kingdom _ 
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of the Netherlands will in ee on April 1 the $40,- 
000,000 6% dollar loan of 1924. This announcement 
caused some speculative short selling of guilders. 
Inasmuch as the bonds have not been available for 
purchase by the sinking fund, a dollar balance will 
probably be built up in New York prior to April 1. 
Since it is hardly possible that any compensating 
factors can set in, the move will tend to have a de- 
pressing effect on guilder exchange. Norwegian 
exchange has been lifeless. Copenhagen and Stock- 
holm exchange, while more active, reflected in lower 
quoiations the usual seasonal trend of the major 
Europeans. Spanish pesetas have maintained a 
steady and firm tone under the direction of the foreign 
exchange committee at Madrid. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0714, against 40.09 on Friday of last week; 
cable transfers at 40.0914, against 40.11, and com’ 
mercial sight bills at 40.0314, against 40.0514. 
Swiss francs closed at 19.2214 for bankers’ sighi bills 
and at 19.2314 for cable transfers, in comparison 
with 19.2334 and 19.2434 a week earlier. Copen- 
hagen checks finished at 26.66 and cable transfers 
at 26.6714, against 26.6614 and 26.68. Checks on 
Sweden closed at 26.73 and cable transfers at 26.74%, 
against 26.73 and 26.74%, while checks on Norway 
finished at 26.64% and cable transfers at 26.66, 
against 26.65 and 26.6614. Spanish pesetas closed at 
16.32 for checks and at 16.33 for cable transfers, 
which compares with 16.3214 and 16.3314 a week 
earlier. 





The South American exchanges continue dull and 
this week Argentine exchange has been under con- 
siderable pressure, but the lower quotations are be- 
lieved to be the result of movements originating in 
Europe, especially in London, rather than of trans- 
actions at New York. The rate on average moved 
much nearer to the point at which gold might be 
expected to move from Buenos Aires to New York, 
but bankers feel strongly skeptical that such a move- 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922, 


JAN. 12 1929 TO JAN. 18 1929, INCLUSIVE. 





























Noon at Rate Jor Cable Transfers 10 New York, 
Country and Monetary Value tn Untted States Money. 
Unt. - 
Jan. 12.| Jan. 14. | Jan. 15.; Jan. 16.| Jan. 17.| Jan. 18. 
EUROPE— $ $s g z s a 
Austria, schilling..... 140600 | .140567 | .140565 | .140496 | .140536 | .140538 
jum, belga...-..- 138947 138946 | .138946 | .138947 138936 | .138942 
Bulgaria, lev.......-. 007157 007210 | .007175 | .007170 007200 | .007205 
Czechoslovakia, krone} .029610 029605 | .029603 | .029604 | .029597 | .029600 
Denmark, krone.-.... .266687 | .266665 | .266690 | .266669 | .266660 | .266690 
England, poun \ 
eee ee 4.849986 |4.850421 |4.850312 4.849492 |4.849557 4.850312 
Fipland, markka-.-... .025172 | .025177 | .025171 | .025172 | .025170 | .025172 
ce, — 039065 | .039062 | .039061 | .039068 039078 039084 
Germany, reichsmark.| .237608 | .237594 | .237665 | .237676 237682 237775 
Greece, drachma..... 012920 | .012917 | .012920 | .012913 012918 | .012918 
d, guilder..... 1 .400980 | .400946 | .400889 | .400863 | .400942 
Hungary, pengo..-..-. 174296 | .174187 174300 | .174295 174260 174306 
Italy, lra..........-/ . 052318 | .052314 | .052321 | .052321 | .052324 | .052331 
Norway, krone-....-. 266573 | .266565 | .266559 | .266561 | .266529 | .266575 
Poland, sloty .....-.- 111945 111830 111925 | .111750 111925 111800 
Portugal, escudo..... .044210 044330 044330 | .044200 044330 044330 
Rumania, leu.......- .006016 | .006020 | .006021 , .006011 | .006016 ; .006022 
Spain, peseta........ -163255 163248 163233 | .163263 163226 163243 
Sweden, krona....... .267416 | .267421 | .267405 | .267368 | .267340 | .267375 
land, franc...| .192398 192367 192341 | .192336 | .192325 | .192320 
Yugoslavia, dinar....| .017577 | .017581 | .017583 | .017575 | .017576 | .017577 
ASIA— 
Chefoo tael......-. | .651250 | .651458 | .650208 | .650416 | .645416 | .644583 
Hankow tael...... 649791 | .648958 647708 | .647916 | .644583 | .642916 
Shanghai tae]...... .635000 | .635446 | .634375 | .633660 | .629553 | .629107 
Tientsin tael......| . 671041 | .670625 | .670208 | .669583 | .665833 | .665416 
Hong Kong dollar..| .500089 | .500178 | .499375 | .499017 498125 | .497732 
Mexican dollar_...) .460000 | .459500 | .458750 | .458250 | .456000 | .456250 
Tientsin or Pelyang 
GUE. oncmsiocsn 460833 | .460416 |. 460000 | .459583 | .457500 | .457083 
Yuan dollar....... 457500 | .457083 456666 456250 | .454166 | .453750 
India, rupee........-. 364582 | .364684 364684 364539 | .364435 | .364525 
Japan, yen.......... .455144 | .452455 453393 452811 | .454061 | .455375 
Seegenerett S.)dollar_| .560416 -558750 | .559166 
NORTH AMER.— 
, dollar...... .997636 | .997545 | .997371 | .997247 | .997578 | .997447 
Cuba, = DS ceeill db as wad .999315 | .999343 | .999237 | .999375 | .999312 | .999372 
Mexico, peso........ .482500 | .482666 | .483333 | .484000 | .483833 | .483000 
Memtenmiiens. dollar.) .995071 | .995031 | .994772 | .994718 | .994875 | .994781 
SOUTH AMER.— | 
Argentina, peso (gold)) .957650 | .957491 | .957627 | .957556 | .957345 | .957252 
Brasil, milreis.......) . 119040 | .119013 119070 | .119122 | .119231 | -119209 
BOB accccesae .120643 | .120647 120656 | .120641 | .120541 | .120614 
Uruguay, peso....... 1.027844 |1.028044 (1.027044 (1.027338 |1.027438 1.027438 
Colombia, peso. .....! .970900 .970900 | .970900 | .970900 | .970900 | .970900 








ment will take place. The period of seasonal strength 
in Argentine is immediately ahead and a movement 
of gold from New York to Buenos Aires would be 
the more likely to develop. Bolivian exchange is of 
extremely minor importance in he New York market, 
but it is of interest to recall that the Banco de la 
Nacion Boliviana recently informed its correspondents 
that in virtue of reforms projected by the Kemmerer 
Commission it will be transformed shortly into a 
central bank. Its name will be changed to Banco 
Central de la Nacion Boliviana and its share capital 
will be raised to 30,000,000 bolivianos. Although it 
will carry out the functions of a sole bank of issue, it 
will continue, nevertheless, the activities of a commer- 
cial bank. A special meeting of the stockholders has 
been required to ratify the board’s agreement with 
the Government. Bolivia returned to the gold 
standard only a few months ago, with a parity of 
36.50 for the bolivar, against a prewar nominal 
parity of 38.93. Business transactions between the 
United States and Bolivia usually take place in dol- 
lars. Argentine paper pesos closed on Friday at 
42.13 ‘or checks, as compared with 42.16, and at 
42.19 for cable transfers, against 42.21. Brazilian 
milreis finished at 11.92 for checks and at 11.95 for 
cable transfers, against 11.90 and 11.93. Chilean 
exchange closed at 12 1-16 for checks and at 12% 
for cable transfers, against 12.10 and 12.15, and Peru 
at 4.00 for checks and at 4.01 for cable transfers, 
against 4.00 and 4.01. 


The Far Eastern exchanges have been irregular. 
Japanese yen have at times shown improvement this 
week, chiefly because of the fact that the business 
situation is steadily improving, although far from 
complete recovery. The improvement is also due 
in some measure to the fact that the Chinese ex- 
changes have been depressed as the result of political 
unsettlements. Closing quotations for yen checks 
yesterday were 4544@4534, against 45 9-16@45%5% 
on Friday of last week. Hong Kong closed at 49.85@ 
50, against 50.15@50 5-16; Shanghai at 63@63\, 
against 6314@63 13-16; Manila at 4934, against 
4934; Singapore at 5614@563, against 56 5-16@ 
5614; Bombay at 365%, against 3654, and Calcutta 
at 3654, against 3654. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Thursday, | 


Saturday, Friday, 
Jan. 17. | Jan. 18. 


Jan. 12. 


Monday, 
Jan. 14. 


Tuesday, 
Jan. 15. 


Wednesd'y, 
Jan. 16. 


Aggregate 
Jor Week. 




















$ 3 $ | 5 | $ $ | + 
138,000,000! 137,000,000' 137,000,000] 151,000.00! 138,C00,0001 130,000,008] Cr. 831,900,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New Uork are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





} 
Jan. 17 1929. 








Jan. 18 1928. 
Banks of— 
| Gold. Sileer. | Total. Gold. | Silver. | Total. 
ar Fe ek ae Le 
England - 154,406,085 -.------ 154 (406 ,0851155,540,092 bdaoh bud 5,540,002 


France. a 269,274,362 d |269,274,362 221,753,269, 13,717,143 235, 470,143 
y b 133,182,600 994,600 134,177,200 89,153'400, 994/600 90,148,000 
Spain -__. 102,363,000 27,921,000,130,284,000 104,143,000 28,431,000 132,574,000 
Italy -_-.. | 54,638,000 {638,000 46,978,000 3,771,000 50;749,000 
Netherl'd _| 36,212,000 1,835,000) 38,047,000 34,166,000 2,293,000 36,459,000 
Nat. Belg _| 25,553,000 1,267,000| 26,820,000, 80,942,000, i 
Switzerl’d_| 20,698,000 1,804,000] 22,502,000' 18,056,000 2,556,000 20,612,000 
Sweden ___/ 13,103,000 5, 
Denmark _| 9,600,000 
Norway -..| 8,159,000 


Total week 827,189,047 34,312, 600861, 501,647 721,808,761 52,373,743 774,182,504 
Prev. week 818,425,347 34,406,600 852,831 ,947646,105,293 52,582,263 698,687,556 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,481,300. 
d Silver is now reported at only a trifling sum. 


3, 
491,000} 10,091,000 10;112;000, ~ 611,000. 10;723;000 
| 8,159,000 8,180,000 ____!__- | 8,180,000 








c As of Oct. 7 1924. 








The Pact of Paris and the International 
Outlook. 

The approval of the Pact of Paris by the Senate 
on Tuesday, with only a single dissenting vote, is 
an event in which the country as well as the Ad- 
ministration may well find occasion for much sat- 
isfaction. It would have been a matter of deep re- 
gret, as well as of national chagrin, if the treaty 
had been rejected. There is, of course, no question 
of the Constitutional right of the Senate to debate a 
treaty which has been submitted to it, and to with- 
hold its consent to ratification if for any reason the 
provisions of the treaty seem to it unwise. It was 
never the intention of the Constitution that the 
Senate, in exercising its right to “advise and con- 
sent” to the ratification of a treaty, should be merely 
a rubber stamp, voting its approval as a matter of 
form regarding any agreement that the President 
might submit to it. The anti-war treaty, however, 
is so simple and direct in its phraseology and form, 
so obviously beneficent in its purpose and _ so 
acceptable, as a declaration of policy and_in- 
tention, to most of the nations of the world, that its 
failure to meet with approval in the country which 
has sponsored it would have been little short of a 
national humiliatton. From that untoward outcome 
the country has been saved by the all-but unanimous 
vote of the Senate. With the formal signature of 
the pact on Thursday, the treaty will now await the 
ratifications of other Powers in order to put it in 
force. The original signatories of the treaty, includ- 
ing the United States, number fifteen, while six 
other Powers, one of them Soviet Russia, have al- 
ready deposited their ratifications with the Depart- 
ment of State, seven have ratified but have not yet 
deposited their adherences at Washington, and 
thirty-four Powers have signified their intention to 
adhere but have not yet deposited their ratifications. 
Of the sixty-three Governments whose adherence was 
invited, only two, Argentina and Brazil, have failed 
thus far to respond to the invitation. 

’ Save for some criticism of the treaty as only an 
empty declaration of good intentions, the debate in 
the Senate turned, as was to be expected, on the 
question of reservations, or, to put the issue in an- 
other way, upon the precise meaning and scope of 
the agreement. The treaty itself, in its substantive 
provisions, goes no further than to declare that the 
contracting parties, “in the names of their respective 


peoples,” “condemn recourse to war for the solution 


of international controversies, and renounce it as 
an instrument of national policy in their relations 
with one another,” and that they “agree that the set- 
tlement or solution of all disputes or conflicts of 
whatever nature -or of whatever origin they may 





a, 


be, which may arise among them, shall never be 
sought except by pacific means.” A number of the 
original signatories, notably Great Britain, France 
and Japan, accompanied their initial acceptance of 
the treaty with certain reservations or explanations, 
setting forth their understanding of the meaning 
or application of the pact. The most important of 
these reservations was that of Great Britain, ex- 
pressly excepting from the operation of the treaty 
the regions, none of which was specifically named, 
in which Great Britain claims a special interest. 
Secretary Kellogg himself, while at first disposed 
to treat all such reservations or explanations as ir- 
relevant, presently let it be known, in a formal note, 
that the treaty was not understood by the United 
State as prohibiting defensive war, that no sanc- 
tions were implied in case of a violation, and that 
the Monroe Doctrine was specifically reserved as a 
purely American question of defensive policy. 

Authorities in international law appear to be prac- 
tically agreed that reservations or understandings, 
embodied as they have been in formal diplomatic cor- 
respondence, are as much to be taken into the ac- 
count as is the text of the treaty itself. As David 
Hunter Miller, an eminent American authority, says 
in his recent book entitled “The Peace Pact of Paris,” 
“whether it be called explanation or interpretation 
or qualification or reservation, everything that the 
parties themselves agreed that the Treaty means, 
it does mean.” The principal difficulty in the Sen- 
ate turned upon the question whether the statements 
or admissions made by Secretary Kellogg should be 
made a part of the resolution of ratification. The 
Foreign Relations Committee, in reporting the 
treaty to the Senate, did so with the statement of 
its understanding that the treaty did not preclude 
the right of self-defense, that the right of self-de- 
fense “necessarily” included “the right to maintain 
the Monroe Doctrine,” and that the treaty “does not, 
either expressly or impliedly, contemplate the use 
of force or coercive measure for its enforcement as 
against any nation violating it.”. To this was added, 
at the last moment, the statement that “this report 
is made solely for the purpose of putting upon record 
what your committee understands to be the true in- 
terpretation of the treaty, and not in any sense 
for the purpose or with the design of modifying or 
changing the treaty in any way or effectuating a 
reservation or reservations to the same.” 

The strength of the Pact of Paris is in the renun- 
ciation which it voices and the principle which it 
proclaims. It is not to be expected that the ratifica- 
tion of the pact by other Governments will be im- 
mediately followed by a sweeping abandonment of 
war throughout the world. The will to peace must 
still be cultivated, and must be allowed to govern 
the emotions as well as the acts of nations and Gov- 
ernments, before war will be done away with. There 
will doubtless be infractions of the treaty, as there 
have been of many other treaties that have aimed 
to improve the standards of international conduct. 
What the treaty does is to declare a repudiation 
of aggressive war as an instrument of. national 
policy, and require a defensive war to justify it- 
self as such before the nations. It will no longer 
be possible, as it has been possible hitherto, for a 
nation which covets the territory or rights of another 
to manoeuvre circumstances so as virtually to com- 
pel the opposing party to resist, proclaim the en- 
suing war as a war of defense, and have its defini- 
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tion accepted by other Powers without question 
since all of them are in the same boat. Obviously, 
there can be no war of defense unless there is first 
an aggressor, and while the Pact of Paris envisages 
no sanctions whatever, whether direct or indirect, 
to be imposed upon an aggressor, the moral weight 
of world disfavor may easily prove a greater bur- 
den for the aggressor nation than all the penalties 
known to international law. 

Even from the standpoint of a permitted war 
of defense, the general ratification of the Paris 
Pact ought to do much toward lessening the burden 
of armaments and war preparations which still rests 
heavily upon the leading nations of the world. What- 
ever the legitimate needs of the nations for defense 
by land, sea or air, it should now be possible, with 
the prospect that the Kellogg treaty will before 
long be a going agreement, to reduce very greatly 
the national expenditures for armaments, to frame 
joint agreements for the systematic limitation of 
armies, navies and air forces, and to curb the zeal 
for the discovery of new methods of destruction 
and for the mobilization of industry for war. Such 
an irritating and expensive thing as the main- 
tenance of tens of thousands of foreign troops in 
Germany will become a more glaring anomaly than 
ever, once Germany, together with its creditors and 
former enemies, are solemnly bound in a joint and 
several pledge never to make resort to war an ele- 
ment in their national policies. Certain trouble- 
some questions of international law, also, should be- 
come easier of settlement once the Paris Pact be- 
comes operative. There would seem, for example, 
to be much less place than formerly for neutrality, 
since a war of aggression would find all the signa- 
tory Powers except the combatants aligned morally 
on the side of the State that was attacked, with little 
opportunity to remain neutral, in the legal sense, 
without thereby appearing to be indifferent to the 
obligations of the pact. The freedom of the seas, 
again, may prove to be easier of adjustment as sea- 
power becomes of relatively less importance to a 
nation’s security. 

By binding the nation, as it does, to resort only 
to pacific means in the settlement of their disputes, 
the Paet of Paris powerfully reinforces the move- 
ment for arbitration and conciliation which has 
now become worldwide. What with the revived and 
revised Bryan treaties, and the treaties into which 
European States have entered among themselves, a 
large part of the globe is already covered with a 
veritable network of agreements which provide, in 
one way or another, for resort to arbitration in in- 
ternational controversies. The latest additions to 
the list are the two treaties of arbitration and con- 
ciliation adopted at Washington, on Jan. 3, by the 
representatives of the twenty Powers that comprised 
the Pan-American Conference. The arbitration 
treaty binds the contracting parties “to submit to 
arbitration all differences of an international char- 
acter which have arisen or may arise between them 
by virtue of a claim of right made by one against 
the other, under treaty or otherwise, which it has 
not been possible to adjust by diplomacy and which 
are juridical in their nature by reason of being sus- 
ceptible of decision by the application of the princi- 
ples of law.” The conciliation agreement pledges 
the parties “to submit to the procedure of concilia- 
tion” established by the convention “all contro- 
versies of any kind which may arise between them 





for any reason and which it may not have been pos- 
sible to settle through diplomatic channels.” The 
former treaty, provides for utilizing, among other 
means, the Permanent Court of Arbitration at The 
Hague, while the latter continues and enlarges the 
powers of the so-called Gondra convention of May 
3, 1923, established for the purpose of inquiry and 
conciliation in South American disputes. 
Altogether, the outlook is hopeful. The Senate is 
to be congratulated upon its refusal to impede the 
ratification of the Pact of Paris by attaching formal 
reservations to its vote of approval, and Mr. Cool- 
idge may well felicitate himself upon this further 
achievement of his Administration. If the ratifica- 
tions of the other Powers are promptly forthcoming, 
such capacity as the treaty has for dissipating the 
likelihood of war and the need of huge armaments 
should not be long in making its influence felt. 








Building in the Air. 

Some realtor, name not known, is quoted as la- 
menting the growing dullness of the realty market, 
and exclaiming: “What is the use of more parcels 
of ground, while we can build in the air?” But the 
trend, if we read the times aright, is turning away 
from the skyscraper. It is becoming impractical 
by reason of the element of over-congestion. A few 
of these tall monoliths scattered over a city are 
landmarks of enterprise and wealth. But they can- 
not be multiplied indefinitely because they defeat 
their own purpose. Repeated too often, their tall 
towers become vacant testimonials to man’s over- 
weening ambition to make land areas pay that are 
already rated too high, Architecturally, outside of 
the “set-back” effects, they afford little opportunity 
for ornamentation and design. We believe it is an 
accepted rule that the design of a building should 
suggest to some extent its use. Being commercial 
structures, they may symbolize the solidity, strength 
and squareness, if we may use the term, of busi- 
ness, but towers that “ascend to heaven” do not as 
vet imply the motive and intent of trade. And yet 
we confess to a feeling that these cloud-scaling 
structures possess a massive grandeur and an im- 
pressive beauty all their own, set as they are in the 
midst of almost endless blocks of squat buildings 
of brick and stone. In the gathering shadows of 
eventide, or in the dullness of dark and fog-wreathed 
days, sometimes perhaps blazoned with intermittent 
shafts of sunshine, or at night with their thousand 
windows aflame with electric light, they arrest the 
eve and awaken an awe and wonder at the increas- 
ingly manifold works of man. 

sut a tower is not a minaret, or spire, or dome, 
and the combination of church and commercial build- 
ing is to say the least, incongruous and for the 
most part meaningless. Offices are not often de- 
voted to prayer and worship. We little care where 
our theatres are located so that the rich interior sug- 
gests appropriateness to the tragic muse, but a com- 
bination of these uses cannot contribute to the har- 
mony of idea and utility. So that it is in the na- 
ture of things that cultural love of beauty should 
withhold its consent to the further spread of these 
modern curiosities. The classic arch, the grained 
window, the rounded dome, have their prototypes 
in natural forms; and invested with the genius of 
man to express more than nature, they will not ever 
disappear from architectural use. Sculptural orna- 


mentation demands nearness to the eye of the be- 
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holder in order to permit a reading of the historic 
message, and eventually must hold our most ornate 
buildings near to the ground. The very attempt to 
build the “City Beautiful” must circumscribe the 
recent craze for “building in the air.” Commercial 
ambition is the genesis of our large cities, and un- 
less the taste changes, “skyscrapers,” as we infeli- 
citiously call them, will serve to scatter the popu- 
lation into smaller units where beauty and utility 
may be attained nearer the ground where, also, 
there can be found, on a broader base, both light 
and air. 

But are we not “building in the air” in more ways 
than housing facilities? Are we not, in the breath- 
less advance, seeking more of the egotism of ac- 
complishment than the modesty of content? Are we 
not more enamored of bigness than beauty? What 
are these future cities to be, for which we are now 
so arduously planning? Are they to be filled with 
happy human homes or filled with bleak warrens 
where want and woe thrive on poverty and pain? 
It will seem revolutionary to suggest smaller cities 
as the solution of our planning problems. Every 
city desires to grow larger, likewise every town and 
hamlet. To make ready for growth is wise fore- 
thought. But to realize that mere growth is not 
the greatest desideratum may be wiser. The cen- 
tripetal force of these unresting, unceasing, agglom- 
erations of human beings compelled to work for a 
living, is piling a heavy weight on the shoulders 
of succeeding generations. What with the modern 
means of communication is not decentralization one 
of the imperative considerations of our time? Mil- 
lions congested together unless they can be happy 
cannot be progress. Yet the desire to increase the 
population is a universal passion with all cities and 
towns. Why? To invite the immigrant to “move 
on” where there is greater space, opportunity and 
resources, may not seem a democratic welcome, but 
if his good and not harm is intended, may it not 
be the thing to do? Is our community spirit for- 
ever to be chained to commerce and our accumula- 
tien of wealth? Are we not “building in the air,” 
“shingling out on the fog,” when we invite settlement 
where there is no sustenance? 

But a city is only one exemplification of our spe- 
cial civilization. Are we selecting our improve- 
ments, our inventions, our industries, with a view 
to their usefulness to the future generations? Or, 
are we drifting with the tides of our desires, fol- 
lowing our inclinations, our opportunities for pleas- 
ure, our eagerness for thrills? Now, though an- 
swers as to what may be done are not easy, the ques- 
tions are not idle. Planning for huge cities as mere 
housing quarters, as mere social and commercial cen- 
ters, is not enough, unless we strive to give helpful 
character to these expanding units. 

Do we owe any duty to these generations? The 
earnest and conscientious parent does. To leave the 
world a better place to live in is a universal, a com- 
prehensive duty to communities as well as to indi- 
viduals. The next generation will be free, will do 
as it pleases. True. But to progress along wise and 
prescient lines still remains a duty. For example, 
is the “picture show” the most useful invention we 
can leave to posterity? We are spending untold mil- 
lions on it, without very much improving its form, 
believed not to be the best. Well, you ask, it must 
succeed to continue, and what can be done but 
through suecess to gradually improve it by improv- 





ing the taste of the people? But are we thinking 
of this, or holding it to the level of the largest at- 
tendance and the most money? Now, perhaps, 
queries such as these are “building in the air” also. 
But it is true that we cannot escape the responsi- 
bility of building a culture, and a business, and a 
city, as well, fit for perpetuity. Just to grow the 
biggest and most luscious orange, suck it dry, and 
leave the husk to others without a thought of their 
needs is not only selfish, it is wasteful, demoraliz- 
ing, to ourselves. What and how—who knows? 
“Better living conditions” is all right, is part of 
the problem, but living conditions without living 
implements is neglect. Yes, we are creating in- 
stitutions, erecting universities, asylums, making 
laws, improving rivers and harbors, but are we do- 
ing so with the sole aim of the needs of the future 
and its inhabitants? We are using our surplus for 
benevolences, but have we a social plan commensu- 
rate with the colossal task? 

“Building in the air” is following a dream, and 
seeking our own success. If public opinion is the 
greatest arbiter of our destiny, we should weigh our 
inventions, industries, improvements, by the gauge 
of the future good. Just to satisfy ourselves, even 
to fasten upon the future, irrevocably, our present 
ideas and ideals, save with modesty and contempla- 
tion of uses, is to enslave rather than liberate. So 
that when we preach progress and prosperity we 
must weigh them in the scales of a continuous life. 
Some say we are destroying more than we create, 
that in the rush for bigger and better things, we are 
sacrificing the old that is yet good and serviceable 
to mere show and waste that is new. One thing ap- 
pears sane and sound—if we leave the world a bet- 
ter place to live in, we must not consume its best, 
fritter away its substance, in mere doing something 
big. Size is not a criterion of value. Show is not 
a measure of worth. When individuals in the ex- 
ercise of initiative, enterprise and ownership, think 
of conservation first, the rest will follow. 








The New Imperialism—The Part of Lord 
Curzon in It. 


The imperialism of the past is discredited, with 
no promise of reacceptance. That of the Holy Roman 
Empire, Philip the Second, Bonaparte, Nicholas or 
Bismarck has gone as completely as that of Genghis 
Khan, Alexander, Caesar Augustus or Constanti1e. 
An imperialism wholly new is now competing for 
recognition with all the forms of democracy and rep- 
resentative governments. 

Of this the British Empire is the outstanding 
example. It deserves the distinction and the name, 
as it embraces domains in some five continents and 
has substantial evidence of permanence. While its 
formative period is still unfolding the part played 
in shaping its form and determining its methods and 
its aims by a statesman now gone is of interest. This 
is the distinction of the late Lord George Curzon, 
to whose early history and his subsequent service as 
Viceroy of India we have had occasion to call atten- 
tion, and of whom the final service is told in the 
third and last volume of his “Life,” by the Earl of 
Ronaldshaw, now brought out by Liveright. 

Lord Curzon laid down his Viceroyalty after 
seven years of distinguished service and returned to 
England in 1905 at the age of 46. Twenty years 
later he died after a constructive work in the de 
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velopment of Great Britain in the most momentous 
period of her history, a period in which the char- 
acter and probable duration of her Imperial Empire 
was determined. The particulars of this service, 
found in the volume before us, complete a distin- 
guished career and have a distinct present value. 
Apart from the interest attaching to the man in 
these pages, the significance is to be learned of the 
basic features of the Empire which is looked upon 
as a model for the political reconstruction required 
to meet the needs of the world. 

Though burdened with ill health, and before long 
overwhelmed with a great sorrow, Lord Curzon 
was inevitably soon drawn again into public life 
and led step by step to put to use his exceptional 
knowledge of the larger world with which Great 
Britain was so extensively involved. 

In 1914 with the outbreak of the war he was called 
into the Cabinet under the Asquith ministry, and 
at once became a power in many executive lines. As 
first the Near East, and then India, came under con- 
sideration his superior knowledge and intimate 
experience gave him great and generally decisive 
influence. With the coming of peace these relations 
became even more intricate and critical and his 
hand in the government correspondingly strong. He 
knew the ground as no other Englishman did; and 
as in turn Egypt, Turkey, Persia, Afghanistan and 
the course of Soviet Russia was the center of the 
problem, he was able in large part to guide the 
Allies, no less than he did Great Britain. 

From the outset he saw that Britain’s imperial 
position was the center of attack. This guided his 
aim, for it was to the development of this new im- 
perialism in the lines made possible to it in the new 
world then created that he had devoted the best 
years of his life. Called in October 1919 to succeed 
Mr. Balfour as Foreign Minister of State, he found 
himself set at once to defend the policy he had 
labored to establish in its application to India and 
Persia; and whether the question was of Mesopo- 
tamia, or of Arabistan or of communication with 
the distant parts of the Empire, and the Empire 
itself needed to be protected against machinations 
arising in Russia or even in Germany as inspired by 
the Kaiser, he had faced them long before when the 
Bagdad railway was the initial line of attack. That 
was effectually blocked in the war, but the future of 
the Empire was still at stake. 

Later monarchical movements hampered peaceful 
settlements everywhere. The temptation among the 
nations was to resort to the rule of the strong, as 
in the old imperialism, and the strain on the Secre- 
tary was heavy. He strove to obtain settlements as 
broad and liberal as he was supporting within the 
British Empire, but he was overborne even at home. 
Turkish affairs in particular caused serious dis- 
agreement with France, and it was Curzon who, 
after the crisis, was on all sides acclaimed as having 
restored peace. Later, in 1922, at Lausanne he had 
similar work to do with the Turks and their sup- 
porters, and in that long and perplexing controversy 
once more his intimate knowledge of the facts saved 
the day, though he had again to repel the demands 
of the Turks the next year over Mosul. As. the 
contests ended without renewed war, onlookers said 
to him with feeling: “The nation owes you a great 
debt of gratitude.” 

The burden increased with his failing health. The 
home government changed and he sought. relief, but 





he longed to see the policy he had advocated made 
permanent, and much was still to be done. The 
work of the Dawes Committee in 1924 proved to be 
the turning point in what had been the downward 
road of Europe, and it was he who had urged the 
creation of the committee and finally secured the 
co-operation which resulted in the success of the 
policy he had persistently maintained and which 
brought the Americans into the committee. The 
same year he laid down the seals of office, and died 
the next year. 

For five fateful years he had held in his hands 
the threads of the British foreign policy. This had 
given him the opportunity to impress on a disturbed 
and impatient Britain and her Allies, as well as upon 
upheaved and still resentful Europe in the slow 
process of reconstruction, the policy to which he was 
devoted, of establishing government on the basis of 
the good-will and ample consent of the governed. 
He had become persuaded of its value in his early 
public life. Through seven strenuous years he had 
labored to get it established as the policy of the 
British Empire in India, and to it he had devoted 
these last decisive years at home. He was not per- 
mitted to see it definitely adopted in Parliament, 
but largely by the strength of his advocacy and 
the utter sincerity of his personal devotion he had 
won for it that recognition which extends its in- 
fluence in the new world now unfolding. 

The policy is so fundamental and the task of its 
adoption of necessity so prolonged that the contribu- 
tion of any one man, however important, must seem 
relatively small. But in his case it is not to be dis- 
regarded. Now that he is gone, testimony to the 
enduring worth of his contribution is abundant. 
We in America, as less immediately concerned, 
though by the course of events increasingly drawn 
within its influence, will be helped to an under- 
standing of its significance by this story of the 
man whose part in the task was so important. 

In these rebellious and revolutionary days it is 
easy to antagonize such a man in high position as 
an aristocrat and after his death to narrate petty 
details of his private life or recount the words and 
ways of a man suffering from constant ill health, 
under great sorrow, or in times of trial and disap- 
pointment such as come to everyone. Call him a 
thoroughbred, and here was a man who lived up 
to his traditions. Conscious of his own abilities, 
trained to their maximum, he recognized it as his 
duty to devote them to the highest purpose, and to 
that end he was truly ambitious. 

In a war-weary world he appreciated the chasm 
between the pre-war and the post-war conditions 
and the need of endless patience, equanimity and 
daring, and, dealing with men, he strove to: win 
their support by directness and truth, rather than 
by finesse and diplomatic skill. When the times 
were out of joint and the nerves of the nations were 
on edge he stood as a statesman whose conduct was 
based on the loftiest conceptions of international 
morality, inspired at the same time by a high stand- 
ard of patriotic duty. It was the completeness with 
which he had accepted this lofty conception which 
made his personal influence more convincing than 
his positive action, important and at the hour de- 
cisive as that often was. He left his country’s 


position not only worthier in its connection with the 
welfare of the world, but also with mote promise of 
a permanent future than in the past. ° 





Jan. 19 1929.] 


-_ 


FINANCIAL 





CHRONICLE 305 





_ 





It was his simple basic faith that the universe is 
an expression of the Divine purpose, and that man 
is an essential element in that plan. This gave to 
his work in. India its special character and lifted it 
to a high plane, not only as justifying the mission 
of Britain, but as immediately directed to the well- 
being of the Indian people. 

The imperialism he supported rested on the belief 
that it is a system of government inherently in- 
tended to be a source of strength and discipline to 
its subjects, and of both material and moral bless- 
ing to others. He called upon his fellow citizens to 
count the mission of the Empire no shame, but a 
legacy to be held in reverence, and for which no 
sacrifice is too great that it may ever be one of the 
instruments which will help to open the hearts of 
men to the voice and the leading of God. 








President Arnot of Chicago Board of Trade Forecasts 
Increased Activities on Part of Board—Election of 
Officers. 


A momentum that already has been gained along the road 
to greater public service will mark 1929 activities of the Chicago 
Board of Trade. Samuel P. Arnot, re-elected President, 
told members of that body on Jan. 14 their annual meeting 
and inauguration of new officers. C. V. Essroger, a Vice- 
President of the First National Bank, was installed as 
Second Vice-President of the Board of Trade. Other new 
officers include John C. Wood, First Vice-President; Alfred 


W. Mansfield, Fred Uhlmann, Frank E. Alstrin, Philip 
R. O’Brien, Walter G. Moorhead, and Edwin T. Maynard, 
directors. The two-year unexpired term of the late John 
H. Jones will be filled by Mr. Maynard; the others will 
serve three years. Besides Mr. Jones, 23 other members 
of the Board of Trade, including James A. Patten, died 
during 1928. 

Assurance that securities trading, plans for which are 
going forward smoothly, will be added to the Board’s 
activities, was emphasized by President Arnot as ‘‘a vitally 
important move in the right direction.’’ Board memberships 
which increased in price more than 400% during the year 
just ended, total 1,586, the same as a year ago. Important 
changes, reflecting a desire of New York interests to partici- 
pate in the new securities division, the President noted were 
evidenced in the purchase of some seats during 1928. 

In the reports of general interest was that of the new Board 
of Trade Building committee, with definite assurance that 
the 44-story home of the central commodity exchange will 
be ready for occupancy within 16 months. Assets are shown 
as $3,039,681, with a substantial fund available for retire- 
ment of memberships, according to a report submitted by 
Charles V. Essroger, Treasurer and Chairman of the new 
Building Fund Committee. 

Almost 40,000 more cars of grain were handled by the 
Board’s weighing and custodian departments in 1928 than 
in 1927. The number of cars weighed last year was 221,685 
and for 1927, 184,868 cars. The same departments weighed 
more than 36,000,000 bushels of grain brought to Chicago 
and taken away by lake vessels. The quantity of grain 
registered and held in trust during the year under the 
provisions of the Custodian Regulations amounted to 97,- 
315,149 bushels. This grain was received in Chicago in 
60,442 cars and 16 vessels. 











Gross and Net Earnings of United States Railroads 
for the Month of November 


Like the exhibit for the month of October, our 
compilation of the earnings of United States rail- 
roads for the month of November shows improved 
results as compared with the corresponding month 
of the preceding year, a substantial increase appear- 
ing in gross and net earnings alike. In magnitude 
the improvement is not equal to that for the month 
of October, but in the latter month the roads had 
a special favoring circumstance which was not re- 
peated in November. In other words, October 1928 
contained only four Sundays, whereas October 1927 
(with which comparison was made) had five Sun- 
days, with the result that the roads had an extra 
working day, which always counts for a great deal 
more from a revenue standpoint than the best of 
Sundays, when passenger trains may be running on 
the larger and more important roads but freight 
trains are not, while on numerous minor roads pas- 
senger service may be suspended as well as freight 
service. In November, on the other hand, there were 
only four Sundays in both years, leaving precisely 
the same number of working days in both. Stated 
in brief, our tabulations for October showed $36,- 
755,850 increase in gross earnings, or 6.33%, and 
$35,437,734 increase in the net earnings, or 19.56%, 
while now for the month of November our tabula- 
tions register $26,968,447 gain in gross, or 5.35%, 
and $29,896,691 gain in net, or 23.49%, as will be 
seen from the following comparative totals for No- 


vember 1928 and November 1927: 


Month of November— 1928. Inc. (+) or Dec. (—). 





Miles of road (185 roads)... 241,138 239,9 +1,156 0.48% 
Gross earnings.-..........- $530,909,223 $503,940,776 +$26,968,447 5.35% 
Operating expenses________- 373,768,707 376,696,951 —2,928,244 0.61% 
Ratio of expenses to earnings. 70.40% 74.75% —4.35% 

Net earnings -.-...-..... $157,140,516 $127,243,825 +$29,896,691 23.49% 


Lest too much importance be attached to the gains 
shown in 1928 it deserves to be pointed out at the 


outset that these gains are simply a recovery of 
the losses sustained in November 1927, and merely 
a partial recovery at that. The October gains, too, 
succeeded losses in 1927, but these losses were much 
less heavy. In comparing with November 1927 we 
are comparing with exceptionally poor results in 
that year, the falling off then having been extremely 
heavy in both gross and net earnings, the November 
exhibit at that time having been the poorest in a 
long series of poor monthly results. To state the 
situation in a nutshell, our tabulations for Novem- 
ber 1927 showed a shrinkage of $58,159,905 in gross 
earnings, or 10.37%, and of $32,544,547 in the net 
earnings (before the deduction of the taxes), or 
20.53%, while now for November 1928 the gains, as 
we have already seen, are only $26,968,447 in the 
gross and $29,896,691 in the net. 

But even though the 1928 improvement for No- 
vember is not proportionate to the previous year’s 
losses, the feature of importance is that the trend 
now is in the right direction and that the character 
of the exhibits has changed so measurably for the 
better. A particularly gratifying feature is the fact 
that growing efficiency of operations is enabling the 
railroads to run at much lower ratios of operating 
cost. In the month under review, for instance, the 
increase of $26,968,447 in gross earnings was attend- 
ed by an actual reduction of $2,928,244 in operating 
expenses, with the result that the ratio of expenses 
to earnings in November 1928 was only 70.40% as 
against 74.75% in November 1927. 

Gross revenues for November 1928 were better 
| than for November 1927 simply because underlying 
conditions as regards the state of trade were better 
and this improvement in underlying conditions, it 
is well enough to note, is still in progress. In No- 
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vember of the previous year general trade was on 
the decline, the automobile trade was at a low ebb, 
while the steel industry experienced something akin 
to a slump, and coal mining, especially in the soft 
coal regions, was continuing to retrograde. In all 
these particulars, 1928 by reason of the great trans- 
formation for the better which has marked the 1928 
experience, presented a striking contrast with the 
unfortunate happenings of 1927 as just related. Traf- 
fic and revenues necessarily increased, even though 
absolutely full recovery did not ensue. A few illus- 
trations will serve to indicate the extent of the 
change for the better in 1928. The revival in the 
automobile trade was of course the most pronounced 
of all. The Department of Commerce at Washing- 
ton reported the production of motor vehicles in 
the United States during November 1928 at 256,936, 
which compares with only 134,370 in November 1927, 
256.300 in November 1926 and 337,435 in November 
1925. The steel industry, as already stated, in No- 
vember of the previous year passed through some- 
thing closely akin to actual depression. In Novem- 
ber 1928, on the other hand, it manifested steadily 
growing activity. What this change meant will ap- 
pear when we say that the American Iron and Steel 
Institute estimates that in November 1928 the pro- 
duction of steel ingots reached 4,259,380 tons, as 
against only 3,127,015 tons in November 1927 and 
3,705,744 tons in November 1926. In the case of 
pig iron the contrast is not quite so striking, but 
the “Iron Age” of this city estimates the make of 
coke pig iron in the United States in November 1928 
at 3,302,528 tons against 2,648,376 tons in November 
1927 and 3,236,707 tons in November 1926. The 
great increase in the steel output carried with it, 
as in preceding months, certain collateral benefits 
to the railroads, such as larger ore shipments, first 
in the movement of the ore from the mines to the 
head of the Great Lakes, and secondly in the car- 
riage of the ore from the lower Lake ports to the 
furnaces in the great iron producing districts. 


Perhaps most important of all was the resumption 
of coal mining in many soft coal districts, particu- 
larly in what is known as the Central competitive 
field, growing out of the abandonment last July by 
the United Mine Workers of America of the Jack- 
sonville scale of wages. There was concurrently also 
some revival in the demand for coal, with the re- 
sulting ready flow to market of the enlarged output 
of the mines. From figures compiled by the U. S. 
Bureau of Mines it appears that the production of 
bituminous coal in the United States in November 
1928 reached 46,041,000 tons, as against only 40,- 
468,000 tons in November 1927, but comparing with 
599,213,000 tons in November 1926. If, therefore, 
many roads failed to recover in November 1928, all 
the loss in revenue that they sustained in November 
1927 the reason is perfectly plain. Their coal traf- 
fic, which is an important item of freight with so 
many roads, while larger than in the previous year, 
fell far short of what it was in November 1926. It 
happens, also, that the production of Pennsylvania 
anthracite in November was on an increased scale 
and in that case production was not only larger than 
in the previous year, but larger also than in Novem- 
ber 1926. The U. S. Bureau of Mines reports the 
production of anthracite at 7,457,000 tons in Novem- 
ber 1928, against 6,854,000 tons in November 1927, 
and 7,397,000 tons in November 1926. 





With so many conditions and influences combin- 
ing to bring about improved results, it is not surpris- 
ing that substantial gains should have occurred in 
revenues in 1928 as compared with the reduced to- 
tals of the previous year, even though in many in- 
stances full recovery from these reduced totals of the 
previous year should not have occurred, as already 
noted. The qualification, however, should be made 
that the South has not yet recovered from its pro- 
longed period of depression and the remark applies 
particularly to the roads and systems serving the 
winter resorts in Florida and adjacent districts. 
These Southern roads quite generally show better 
net than in the previous year, but the improvement 
has followed mainly as the result of reductions in 
operating expenses and not owing to larger gross 
revenues, though there are some exceptions to this 
latter statement in the case of two or three prom- 
inent roads. 

The Atlantic Coast Line which in November 1927 
reported $1,386,675 decrease in gross and $805,160 
decrease in net, after $621,528 decrease in gross and 
$611,889 decrease in net in November 1926, shows 
for November 1928 $411,939 further decrease in 
gross, but attended by a gain of $535,395 in net; the 
Florida East Coast which lost $1,047,455 in gross 
and $536,513 in net in November 1927, following 
$505,872 loss in gross and $71,794 loss in net in 
November 1926, reports for November 1928 $165,786 
further shrinkage in gross, but $80,090 gain in net; 
the Seaboard Air Line, after $596,986 loss in gross 
and $285,003 loss in net in November 1927 and $276.,- 
172 loss in gross but $75,661 gain in net in 1926, 
shows for 1928 $41,877 increase in gross along with 
$120,690 increase in net. The Louisville & Nashville 
reports for the month under review $33,260 gain in 
gross and $196,030 gain in net; in November of the 
previous year the L. & N. suffered a reduction of $1,- 
124,914 in gross and of $458,718 in net following $81,- 
721 loss in gross and $653,975 loss in net in Novem- 
ber 1926. The Southern Railway also gives an ex- 
ceptionally good account of itself. For the South- 
ern Railway system (including the Alabama Great 
Southern, the Cincinnati, New Orleans & Texas Pa- 
cific, the New Orleans & Northeastern, the Georgia 
Southern & Florida and the Northern Alabama), the 
result for November 1928 is $88,061 increase in gross 
and $264,721 increase in net; this follows $1,190,- 
856 loss in gross and $158,953 loss in net in Novem- 
ber 1927, though $30,089 gain in gross but $672,- 
266 loss in net in November 1926. 

Outside of the South, gains are quite generally the 
rule in the case of the separate roads and systems, 
though a few Southwestern roads, generally of minor 
importance, have also suffered decreases. And the 
same remark is to be made with reference to cer- 
tain northwestern roads; one illustration being the 
Burlington & Quincy which reports for November 
1928 $592,764 decrease in gross and $146,247 de- 
crease in net. There are so many roads reporting 
gains in either gross or net earnings, or both, that it 
would be wearisome to attempt to repeat them all. 
As indicating, however, that the 1928 gains in many 
cases fall considerably short of making good the 1927 
losses, several of the leading east and west trunk 
lines may be cited as examples. Thus the Pennsyl- 


vania Railroad for November 1928 reports $4,390,- 
480 increase in gross and $3,096,746 increase in net; 
in November of the previous year the Pennsylvania 
fell behind no less than $10,044,858 in gross though 
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only $2,628,442 in net. The Baltimore & Ohio this 
time shows $2,322,533 increase in gross and $2,709,- 
703 increase in net. The previous year the Balti- 
more & Ohio reported $3,868,431 loss in gross and 
$2,004,783 loss in net. The New York Central re- 
ports $1,954,809 increase in gross and $1,451,395 
increase in net, after having fallen behind $3,927,- 
472 in gross and $2,725,449 in net the previous year. 
This is for the New York Central itself. Adding the 
various auxiliary and controlled roads, the whole 
going to form what are known as the New York Cen- 
tral Lines, the result for November 1928 is $3,656,- 
843 gain in gross and $2,542,329 gain in net, follow- 
ing no less than $6,435,093 loss in gross and $4,284,- 
224 loss in net the previous year. The Erie this 
time adds $1,126,812 to gross and $1,302,371 to net; 
this comes after $1,163,393 decrease in gross and $1,- 
068,201 decrease in net in the previous year. In 
the following, we show all changes for the separate 
roads or systems for amounts in excess of $100,000, 
whether increases or decreases and in both gross 
and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF NOVEMBER 1928. 





Increase. Increase. 

Pennsylvania_ $4,390,480} Duluth & Iron Range__- 219,958 
Baltimore & Ohio_ PR re VO oa eee ces 214,456 
New York Central- al ,954.809| Elgin Joliet & Eastern_ 212,819 
Norfolk & Western ~~ 1,520,886 | Dela Lack & Western_ 202,716 
Great Northern_- ---- 1,134,929! Det Grand Hav & Milw_ 192,088 
Rese (ep. ..=.-- 1,126,812| Nashv Chatt & St Louis_ 188,146 
Chesapeake & Ohio- 1,103,578] Minn St P & SS Marie_ - 186,641 
Southern Pacific (2) 999,185| Rutland.___. e 179,819 
Texas & Pacific 929.099| St Louis San Fran (3). 168,458 
Duluth Missabe & North 930.670| Chic Indianap & Louisv_ 167,013 
Michigan Central. 749,506} Delaware & Hudson____ 161,216 
Wabash____- 622,636] Grand Trunk Western. - 142,318 
Illinois Centra! _ 609,486; Colorado & Southern (2) 130,368 
Missouri Pacific 586,570} Indiana Harbor - 123,019 
Readinz_______- 546,575| Pittsburch & W. . 122,207 
Detroit Toledo & Ironton 514,331} Canad Pac Lines in vt... 110,078 
Wheeling & Lake Erie_ 507,185) Mobile & Ohio_________ 109,570 
Pittsburgh & Lake Erie__ 481,192 — 
Union Pacific (4) - 476,211 Total (57 roads)______ $28 461,496 
Lehigh Valley. _.-.---- 4944 356 
Pere Marquette * 449,126 
Bessemer & Lake Erie_- 435,834 Decrease. 
Central Vermont_ 420,789! Atch Top & Santa Fe @- $1, 7 o§ 774 
Cleve Cin Chic & St L 361,174| Chic Burl & Quincy- x 2,764 
N Y Chic & St Louis 314,425} Atlantic Coast Line__-_-__ rt ‘939 
Boston & Maine_______ 304 667 | Chic Milw St P & Pac__- 210,024 
Western Pacific - 291,090} K C Mex-Orient of Tex_ - 177,106 
Missouri Kansas Texas. 278,648 | Florida Fast Coast_--_- 163,786 
Central of New Jersey - 275,636 | Maine Central_ 127 ,366 
Saag Val'ev 265,838 See 

N Y N H & Hartford___- 252,350 Total (9 roads) __- $2,890,759 


a These fizures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘“‘Big Four,’’ &c., the result is an increase of $3,656,843. 

Note.—The Southern Railway proper shows an increase of $69,689. 
Including the Alabama Great Southern, the Cincinnati New Orleans & 
Texas Pacific. the Georzia Southern & Florida, the New Orleans & North- 
eastern and the Northern Alabama, the whole goinz to form the Southern 
Railway system. the result is an increase of $88,061. 





PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF NOVEMBER 1928. 
Increase. Increase. 

Pennsylvania__-_--__-_~-- $3 096.746 | | Nashv Chatt & St Louis. 223,618 
Baltimore & Ohio_-__-__-_ 2,709, 703 | C hicazgo & East Illinois__ 221,761 
Norfolk & Western_____ 1,616.2: 30 | Louisville & Nashville _- 196,030 
. 23 re 1,302,371; Duluth & Iron Ranze_. 192,537 
New York Central. _____ a1,451,395| K C Mex-Orient of Tex_. 188,618 
Cc neseeaye & Ohio_-_-_-_~ 1,135.571| Long Island ____- 181,548 
Boston & Maine wa 1,129,.420| Minn St P & S S Marie_- 175,421 
N Y NH & Hartford__- 1,036,417! N Y Chic & St Louis_ -_- 174,644 
Illinois Central_______ 960,411| Chic Indianap & Louisv- 155,309 
Lehigh Valley________-_- 820,997 | Virginian __. 145,826 
Great Northern_- 791,697 | Internat Gt Northern__ - 142,006 
Duluth Missabe & North 756,228| Kansas City Mex-Orient 140,545 
Pere Marquette_ 4684 674 | Centra! of New Jersey -- - 138,366 
Southern Pacific (2)_- 582,998 | Reading __________- 128,446 
Atlantic Coast Line_ 535.395 | Det Grand Hav & Milw- 128,266 
Central Vermont __ —___- 500.616! Buff Roch & Pittsb- 122,668 
Wheeling & Lake Erie__- 464,934 | Seaboard Air Line__- 120,690 
Det Toledo & Ironton__-_ 439.561 | Chi Det Can G Trunk Jct 114,728 
Chic Milw St P. & Pac_. 422,775| New Orl Tex & Mex (3)- 111,187 
Bessemer & Lake Erie_- 422,542| St Louis San Fran (3) - 110,871 
Missouri Pacific _ - 414,038 | Central of Georgia _- 119,445 
7 a 411,246! Southern Railway b107 .008 
Colo & Sou (2)- 375,740| Chicago Great Western- 106,573 
Delaware & Hudson___- 369,422 | Denver & Salt Lake_ 103,515 
Hocking Valley_-_-_-—-_- 360,509} Grand Trunk Western 101,212 
Wabash 355,727 Eger 
Yazoo & Mississippi Val 322,856 Total (69 roads) ___-- - $29,532,244 
Michigan Central__-_-_-__ 307 .438 

Western Pacific _ _ _ - 3 285,529 

Pittsburgh & Lake Frie_ 276.137 Decrease. 
Indiana Harbor Belt- 273,352 | Atch Top & Sante Fe (3)_ $1,087,250 
Union-- ~~. - 270,752} Northern Pacific 228,446 
Del Lack & Western 264.850| Chi Rock Is! & Pacific (2) 215,417 
Texas & Pacific 262 .904| Chic Burl & Quincy- : 146, 247 
Clev Cin Chic & St Louis 241,585 -— 
Elgin Joliet & Eastern _ 237 638 Total (7 roads) “$1.6 677 i 360 


a These figures merely cover the operations of the New York Central 
itself. Inciudinz the various auxiliary and controlled roac is. like the 
Michigan Central, the ‘Big Four,’’&c. the result is an increase of $2,542,329. 

b This is the result for the Southern Railway proper. Including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
Georgia Southern & Florida, the New Orleans & Northeastern, and the 
Northern Alabama, the whole goinz to form the Southern Railway System: 
the result is an increase of $264,721. 


When the roads are arranged in groups or geo- 
graphica: divisions according to their location it is 
found that each of the great districts, namely, the 
Eastern District, the Southern District, 





and the' 


Western District, as also each of the different re- 
gions in these districts, show gains in gross without 
any exception and likewise gains in net without any 
exception, thereby testifying to the uniformly fav- 
orable character of the results in all the different 
parts of the country to which reference has already 
been made in our extended comments above. In like 
manner in November of the previous year losses 
appeared in all the different regions and districts 
both in gross and net, thereby illustrating the un- 
favorable nature of the conditions and circum- 
stances then prevailing, quite the reverse of the ex- 
perience in 1928. Our summary by groups appears 
below. As previously explained, we group the roads 
to conform to the classification of the Inter-State 
Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot- 
notes to the table. 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Region. Gross Earnings 



































Month of November— 1928. 1927. Inc.(+) or Dec.(—). 
Eastern District— S$ $ 3 % 
New England Region (10 roads)... 22,924,238 21,791,139 +1,133,099 5.20 
reat Lakes Region (34 roads)____ 95, 694,498 87,991,610 +7,702,888 8.75 
Central Eastern Region (31 roads) _120,717,817 110,256,084 + 10,461,733 9.48 
3. aS? es epee 239,336,553 220,038,833 +19,297,720 8.77 
Southern District: 
Southern Region (31 roads) - ------ 65,151,016 64,733,542 +417,474 0.64 
Pocahontas Region (4 roads) - - - - -- 23,305,211 20,606,265 +2,698,946 13.10 
EE & oo 8 Sei adres 88,456,227 85,339,807 +3,116,420 3.65 
Western District: 
Northwestern Region (18 roads)_-_ 64,398,989 62,211,778 +2,187,211 3.51 
Central Western Region (24 roads). 88,781,149 87,881,040 +900, 1.01 
Southwestern Region (33 roads)___ 49,936,305 48,469,318 +1,466,987 3.02 
ROSE RIWCON sce wdcicticcsad 203,116,443 198,562,136 +4,554,307 2.29 
Total all districts (185 roads) -------- 530,909,223 503,940,776 +26,968,447 5.35 
Dist. & Region— Net Earnings 
Month of Nov.— -——Mileage-—— 1928. 1927. Inc.(+) or Dec.(—). 
Eastern District— 1928. 1927. 3 % 3 % 
New Eng. Region 7,313 7,192 7,373,842 106,090 +3,267,752 79.57 
Grt. Lakes Region 24,863 24,954 24,930,325 17° 594. 246 +7,336,079 41.69 
Cent. East. Reg’n 27,195 27,121 34,077,676 24,803,046 +9,274,630 37.39 
: ee 59,371 59,267 66,381,843 46,503,382 + 19,878,461 42.75 
Southern District— 
Southern Region. 40,111 39,813 17,284,104 14,309,545 +2,974,559 20.79 
Pocahontas Reg’n 5,634 5,622 9,047,161 6,065,283 +2,981,878 49.17 
, | ee 45,745 45,435 26,331,265 20,374,828 +5,956,437 29.24 
Western District— i 
No’west’n Region 48,888 48,498 20,485,844 18,415,765 +2,070,079 11.29 
Cent.West.Reg’n. 52,088 651,992 28,714,885 28,346,483 + 368,4 1.29 
So’western Region. 35,046 34,790 15,226,679 13,603,367 + 1,623,312 11.92 
i ee 136,022 135,280 64,427,408 60,365,615 +4,061,793 6.73 
Total all districts__241,138 239,982 157,140,516 127,243,825 +29,896,691 23.49 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New Engiand Kegton.—This region comprises the New Eng.)nd Srire- 

Great Lakes Regton.—This region comprises the section on the Canaidi.: ') undaryv 
between New England and the westerly shore of Lake Michigan tw | /icugu, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. !.onis and the 
Mississippi River to the mouth of the Ohio River, and north of the ‘onio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner »/ “iaryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Regton.—This region comprises the section north of the worhernD 
boundary of Virginia, east of Kentucky and the Ohio River norrh t Ysrkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Regton.—This region comprises the section e896 tne \ississipp! River 
and south of the Ohio River to a point near Kenova. W Va. ai a iine thence 
following the eastern boundary of Kentucky and the souther! oonndisry of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 

Northwestern Regton.—This region comprises the section adjoiniag ‘ avada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha a:«i thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria apd thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to E] Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 

In our remarks above, it has already been indi- 
‘ated that treating the railroad system of the United 
States as a whole the gains shown for 1928 are by 
no means equal to the losses sustained in November 
of the previous year—that these gains aggregate 
only 26,968,447 in gross and $29,896,691 in net 
whereas the losses in November 1927 aggregated 
$58,159,905 in gross and $32,544,547 in net. Ex- 
tending the comparisons further back it is found 
that the heavy loss in 1927 came after only moder- 
ate increases in November 1926. Our tabulations 
for November 1926 showed only $28,736,430 increase 
in gross, or 5.41%, and $10,065,218 increase in net, 
or 6.79%. In November of the preceding year (1925) 
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the gains likewise were moderate, our tabulation at 
that time showing $26,960,296 gain in gross, or 
5.34%, and. $16,775,769 gain im net, or 12.77%. 
Moreover, this 1925 gain in gross came after a de- 
crease of virtually the same amount in November 
1924 as compared with 1923. -It amounted, there- 
fore, to merely a recovery of what had been lost 
the previous year. November 1924, it will be re- 
called, was the time of the Presidential election, 
when industrial activity was greatly stimulated by 
the result of that election. But trade, nevertheless, 
was of much smaller volume than in November 1923, 
which accounts for the $26,135,505 decrease then 
shown. However, while the 1924 gross was dimin- 
ished in the sum named, there was at that time no 
loss in the net, inasmuch as operating expenses were 
curtailed in amount of no less than $32,485,896, 
leaving the net at that time larger by $6,350,391. 
As a matter of fact, up to 1927 the improvement ip 
the net was continuous year by year ever since 
1919, often in the face of a heavy falling off in the 
gross earnings. In November 1923 the change from 
the previous year was small, there being $7,648,500 
increase in gross and $7,307,781 increase in net. In 
November 1922 our statement showed $57,618,155 
gain in the gross and $15,846,050 gain in the net. 
In November 1921 there was improvement in the 
net even in face of the great falling off in gross reve- 
nues. By drastic cuts in every direction, a saving 
in expenses was then effected in the extraordinary 
amount of $144,962,518, leaving, therefore, $18,934,- 
852 increase in the net, notwithstanding a loss of 
$126,927,666 in the gross. November of the previous 
year was one of the few months of the year 1920 
that netted fairly satisfactory net results, our com- 
pilations for November 1920 having registered $154,- 
239,572 increase in gross (mainly because of the 
higher schedules of transportation charges put into 
effect a few months before), and $37,533,530 of this 
having been carried forward as a gain in the net. 
In the years immediately preceding 1920, however, 
the November showing was bad, large losses in the 
net having piled up in 1919, 1918 and 1917. In 1919, 
particularly, the showing was extremely poor, this 
having been the period of the strike at the bitumin- 
ous coal mines. This strike had the effect of very 
materially contracting the coal traffic over the rail- 
roads and proved a highly disturbing influence in 
other respects. The result was that our tabulations 
recorded a loss in gross and net earnings alike for 
the month—only $2,593,438 in the former, but $26,- 
848,880 in the net earnings, or over 35%. Added 
emphasis attached at the time to this large loss in 
the net because it came on top of a considerable 
shrinkage in the net in November of the previous 
year. In November 1918 a tremendous augmenta- 
tion in expenses had occurred, owing to the pro- 
digious advances in wages made that year. These 
wage advances, with the great rise in operating 
costs in other directions, so augmented railroad ex- 
penses that the increase in the latter far outdis- 
tanced the gain in gross revenues, even though these 
were swollen by the higher rates put in force some 
months before. The gain in the gross then reached 
$82,163,408, or 23.06%, the augmentation in ex- 
penses amounted to no less than $102,091,182, or 
39.16%, leaving the net reduced by $19,927,774, or 
20.80%. The year before (1917) a closely similar 
situation existed and our tabulation for November 
1917 recorded $33,304,905 increase in gross earn- 





ings, but $20,830,409 decrease in the net. It was in 
the prodigious expansion of the expenses in these 
early years that there existed the basis for the re- 
trenchment and economies since effected. In the 
following we furnish the November summaries back 
to 1906. For 1910, 1909 and 1908 in the table we 
use the Inter-State Commerce totals, which then 
were on a very comprehensive basis, but for preced- 
ing years (before the Commerce Commission re- 
quired monthly returns) we give the results just 
as registered by our own tables each year—a portion 
of the railroad mileage of the country being always 
unrepresented in the totals in these earlier years, 
owing to the refusal of some of the roads at that 
time to give out monthly figures for publication. 








| Gross Earnings. Net Earnings. 


Year. 





Inc. (+) or 


Year j Year Inc. (+) or Year Year 
Dec. (—). 


Given. | Preceding.| Dec. (—). Given. | Preceding. | 

Nor. | $ | 

1906 .'140,697,123 131,123,621 
1907 .'138,079,281 133,284,422 +4,794,859 
1908 .'211,597,792 220,445,475 —8,847,673 
1909 .'248,087,561 211,784,357) +36,303,204 
1910 .'248,559,120 247,564,470, + 994,650 
1911 . 241,343,763 243,111,388, —1,767,625 
1912 - 276,430,016 244,461,845) +31,968,171 93,017,842) 80,316,771) 
1913 _'269,220,882.278,364,475, —9,143,593) 78,212,966) 93,282,860) 
1914 _240,235,841'272,882,181| —32,646,340 67,989,515 77,567,898) 
1915 .'306,733,317,240,422,695| +66,310,622 118,002,025 67,999,131 
1916 .'330,258,745 306,606,471) + 23,652,274 118,373,536)118,050,446 
1917 .'360,062,052 326,757,147, +33,304,905 96,272,216)117,102,625 
1918 _ 438,602,283 356,438,875) +82,163,408 75,882,188) 95,809,962 
1919 _ 436,436,551 439,029,989} —2,593,483 48,130,467) 74,979,347 
1920 _ 592,277,620 438,038,048) + 154,239,572, 85,778,171) 48,244,641 
1921 _ 464,440,498 590,468, 164\—126,027,666 97,366,264) 78,431,412 
1922 _ 523,748,483 466,130,328) +57,618,155 113,662,987) 97,816,937 
1923 _ 530,106,708 522,458,208} +7,648,500 124,931,318)117,623,537 
1924 _ 504,589,062 530,724,567, —26,135,505 435,105, 125)125,084,714 
1925 . 531,742,071 504,781,775] + 26,960,296 148, 157,616)131,381,847 
1926 .'559,935,895 531,199,465) + 28,736,430 158,197 ,446/148, 132,228 
1927 _ 502,994,051'561,153,956| —58, 159,905 125,957,014/158,501,561) —32,544,547 
1928 _ 530,909,223 503,940,776| + 26,968,447 157, 140,516|127,243,825! +29,896,691 


Note.—In 1906 the number of roads included for the month of November was 97; 
in 1907, 87; in 1908 the returns were based on 232,577 miles of road; in 1909, 239,038; 
in 1910, 241,272; in 1911, 234,209; in 1912, 237,376; in 1913, 243,745; in 1914, 
246,497; in 1915, 246,910; in 1916, 248,863; in 1917, 242,407; in 1918, 232,274; in 
1919, 233,032: in 1920. 235,213; in 1921, 236,043; in 1922, 235,748; in 1923, 253,589; 
in a 236,309; in 1925, 236,726; in 1926, 237,335; in 1927, 238,711; in 1928, 241,- 
138. 





$ 
46,506,160, 
46,113,471) 
66,294,996 
74,556,970 


$s 
48,065,287 
39,171,387 
74,511,332 
94,531,128) 
83,922,437, 94,383,397 
79,050,299, 82,069, 166) 


$ 

+9,573,502 + 1,569,127 
—6,942,084 
+8,216,336 
+ 19,974,158 
—10,460,960 
—3,018,867 
+12,701,071 
—15,069,894 
—9,578,383 
+ 50,002,894 
+ 323,000 

— 20,830,409 
—19,927,774 
— 26,848,880 
+ 37,533,530 
+ 18,934,852 
+ 15,846,050 
+7,307,781 
+6,350,391 
+ 16,775,768 
+ 10,065,219 














Western roads, taking them collectively, had a 
larger grain movement in November 1928 than in 
November 1927. This followed almost entirely from 
the increased volume of corn moved. The receipts 
at the Western primary markets for the five cereals, 
wheat, corn, oats, barley and rye, combined, for 
the five weeks ending Dec. 1 1928 aggregated 105,- 
800,000 bushels as against 99,020,000 bushels in the 
corresponding five weeks of 1927. The receipts of 
wheat for the five weeks ending Dec. 1 1928 were 
51,452,000 bushels as against 51,691,000 bushels in 
the same period of the previous year; the receipts 
of corn 30,302,000 bushels as against but 20,031,000 
bushels in 1927, the increases having been particu- 
larly large at Chicago, Milwaukee, St. Louis, Minne- 
apolis and Sioux City; the receipts of oats 12,437,- 
000 bushels against 13,815,000 bushels; of barley 
8,408,000 bushels as against 8,344,000 bushels, and 
of rye 3,201,000 bushels as against 5,139,000 bushels. 
The details of the Western grain movement in our 
usual form are set out in the table we now pre- 
sent: 

WESTERN FLOUR AND GRAIN RECEIPTS. 


5 WeeksEnd. Flour Wheat Corn Oats Barley Rye 
Dec. 1. (bbls .) (dush.) (bush.) (bush ) (bush.) (bush.) 

Chicago— 

1928___ 1,219,000 2,422,000 12,279,000 2,830,000 1,339,000 937,000 

1927___ 1,242,000 3,119,000 7,839,000 5,257,000 821,002 1,049,000 
Milwaukee— 

1928... 328,000 93,000 1,553,000 593,000 1,014,000 87,000 

1927... 374,000 206 ,000 783,000 785,000 915,000 101,000 
St. Louts— 

1928... 642,000 3,415,000 3,071,000 2,008,000 384,000 9,000 

1927... 536,000 2,554,000 866,000 1,682,000 219,000 50,000 
Toledo— 

Petes. . Seven 2,311,000 238,000 456,000 9,000 7,000 

t.3s  wanatee 1,863,000 190,000 298,000 6,000 15,000 
Detrott— 

Se 195,000 111,000 136,000 12,000 42,000 

ee ee 479,000 56,000 128,000 8,000 46,000 
Peoria— 

1928_._. 289,000 198,000 2,623,000 705,000 200,000 10,000 

1927... 275,000 102,000 1,894,000 766,000 124,000 2,000 
Duluth— 

Pee. nc-, weseom 17,876,000 188,000 925,000 2,841,000 1,346,000 

ies (aneeun 20,076,000. 155,000 340,000 4,505,000 3,382,000 
Minneapolis— 

See 13,202,000 1,847,000 2,089,000 2,597,000 763,000 

Cl a 11,909,000 577,000 1,880,000 1,735,000 493,000 
Kansas City— 

2 6,291,000 2,170,000 Nk Er ae eo 
}: es 6,546,000 2,588,000 413,000 
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5 Weeks End. Flour Wheat Corn Oats Bar R: me ¥, 4 s 
Dec. 1. (die) (bush) (oush.) jay Gee | Ban The Western livestock movement, on the other 

sane aa aie © oe RL hand, was considerably smaller in November 1928 
tine «seep ,122,000 3,668,000 1, . , eee * s 

Stour City 4 52h Seite than in the same month of the previous year. At 
is 122,000 1,350,000 509,000 . ae * * * ~ 

7 179,000 4315000 4381000 «9,000 1,000 | Chicago the receipts comprised only 20,453 carloads, 

oseph— ° ° 
ERTS 902,000 575,000 96,000 8,000 ....-- against 22,004 carloads in November 1927; at Kan- 
ee ose 304,000 855,000 122000 ...... 22... ee : . : 

Wichtta— sas City, but 7,670 carloads, against 9,628 cars, and 
te. onsen 1,779,000 151,000 ee oe oe igre + » Ws ’ ’ 
PMG Llninnk 1,732,000 129,000» 62,000. 222222 IIIT at Omaha only 5,301 cars, against 6,449 cars. 

Total Au— ic i i 
BaP. cies ti4nse ee wie anes tileb AS to the cotton traffic in the South, this was on 
1927... 2,457,000 51,691,000 caine 13,815,000 8,344,000 5,139,000] a slightly increased scale as compared with Novem- 

Jan. 1 to Flour Wheat ‘orn Oats Barl R , + 

ope: 3- Coble.) (bush.) (bush.) (bush) (bush) (bush) | Der 1927, last season’s crop of the staple having been 

hicago— . . . 
1928...11,394,000 35,577,000 100,224,000 50,010,000 15,398,000 4,336,000 | larger and furthermore being late in coming to mar- 

Mteauag "S000 EEO ON TATE BABY WSO 3498-01 ot Gross shipments overland in November 1928 

4 wa pa e 7 s a 
1928... 2,435,000 4,090,000 13,194,000 7,571,000 12,808,000 1,038,000 ; ~ Pp e ° 

gp, 1927,,-= 2527.00 6,409,000 9,956,000 13,268,000 8,871,000 1,003,000 | were 189,385 bales, as against 168,242 bales in No- 
"1928___ 5,782,000 43,596,000 32,300,000 20,066,000 2,377,000 402,000 | y : 506 i ‘ . 

” 1927... 6,619,000 28,900,000 17,875,000 19,037,000 1,050,000 1,041,000 vember 1927; 262,506 eg ti piper endl 287, 

0 ‘ y y 
— 51,900,000 1,400,080 4,717,000 107,000 00.000 403 bales in November 1925, and 288, ales in 

—_— 11,135,000 3,088,000 7,824,000 45,000 165,000 | November 1924. Receipts of the staple at the South- 
oe Lo 1,716,000 994,000 1,091,000 128,000 286,000 2 j ; ») 

pedlgei---  -""-- 2'705,000 1,102'000 1,084,000 4s'000 aae'nog | ern Outports during the month in 1928 aggregated 

eorta— — ‘ . ~o . aa iy 
1928... 2,958,000 1,966,000 23,052,000 8,232,000 2,562,000 67,000 | 1,093,144 bales, against 1,488,452 bales in Novem- 

—_e i a Sl Lee Si her 1927, but compare Wik 2,201,000 Dales Im 
1928... ------ 101,864,000 666,000 2,892,000 28,567, 12,219, ‘ . . bt 4 

ee 1067552000 4061000 '918'000 21'069,000 26's41000 | 1926, as will be seen by the subjoined table: 

neapois— 
1928. owenen 118,966,000 9,477,000 20,290,000 26,085,000 6,236,000 | RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
MEVées * 4 seccee 105,416,000 10,407,000 20,378,000 15,736,000 4,621,000 FROM JAN. 1 TO NOV. 30 1928, 1927 AND 1926. 
Kansas City— 
_ aan 91,044,000 37,316,000 4,169,000  —.__- : 
"714" "ord en ee Month of November. Since Jan. 1. 
Ae 79,714,000 13,251,000 3,393,000 -..... -..... 

Omaha and Indianapolis— ; 

ts” saan 36,372,000 47,357,000 19,586,000 33,000 —-52,000 1928.) 1927. 1026. |. 1028. |, 1037. |, 1926. 
2’ ‘ f q Galveston........... 501,301] 430,716) 569,825)2,466,587/2,236,650) 2,755,733 

aoe EBS SREB IRS TR) eae] a Beas nares a 
Sitek | sacce 2,401,000 8,615,000 3,754,000 307,000 15,000 | New Orteans........ , ae ’ ty "saa errr 

ae. 2,159,000 3,536,000 3,152,000 213,000 8,000 | {rope 777777] 57:447| 49:061| 06,074 237,020 200807 204,417 
c_ =e 10,904,000 9,931,000 1,371,000 _—13,000 1,000 | Pensacola, &c-----.- Lb 2,108 8 , 

P i ¥ i eee 58,618 69,059| 152,789) 430,969) 854,983) 867,150 
wien sh eh Al aaa ‘| | a el, a, ds a 
s+ schon 28,246,000 2,260,000 379,000 —_.__. 1,000 arleston-----.-..- f ‘ , y ‘ ‘ 

1927... ------ 20,952,000 673,000 423,000 8,000 ------ Waevon---------| 98-54] gaiaea| 102;808| 208/001| 284,780] 408,678 

Total All— Lake Charles---.-..- ,800 SON s2ds0- 5,784 ae ik 
1928 _..22,569,000 488,441,000 286,830,000 144,128,000 88,445,000 24,722,000 
1927 _ 23,240,000 453,977,000 206,733,000 139.470,000 58,350,000 37.740,000 | _Total------------- 1,593, 144!1,488,452'2,267,965!7,761,000'9,054,558'9,906,910 
































The New Capital Flotations During December and For the Twelve 


Months of the 


In presenting our record of the new financing done in this 
country during the month of December and the calendar 
year 1928, the first thing to arrest attention is the mag- 
nitude of the new capital issues brought out during Decem- 
ber. Examination of the December figures shows that the 
total for that month establishes a new high peak, not only 
for December, but for all other months, a grand aggregate 
of the size of that for December, 1928, having never prev1- 
ously in any month been even closely approached. It has 
happened several times before that the new financing done 
in some month has exceeded the billion-dollar mark, but this 
aggregate for the closing month of 1928 has passed far be- 
yond the billion-dollar figure, the new issues, indeed, foot- 
ing up no less than $1,178,659,551. What makes the result 
all the more noteworthy is that this new monthly record was 
achieved in face of great money tension, interest charges in 
all branches of the money market during December having 
ruled not only at the highest rates reached in 1928, but 
at the highest figures since 1920. The fact is significant 
as showing that the banking and investment houses which 
make it a business to do this class of financing, have ad- 
justed themselves to the new conditions by offering more 
attractive rates of return to investors, or, what is the same 
thing, by lowering the prices at which the securities are of- 
fered. As a consequence, 
served deterrent 


the money tension no longer 
the floating of new security 
issues as it unquestionably did for a time during the early 
summer months when money rates so suddenly advanced 


to high figures. 


as a on 


In other words, after the very pronounced slowing down 
during the summer in the bringing out of new stock and 
bond issues for public subscription, because of the money 
tension and the readjustment of security values that this 
made necessary, new capital flotations in the later months 
of 1928 were resumed on an even greater scale than be- 
fore, with the result not alone that the December total, but 





Calendar Year 


also that for the full twelve months of the calendar year 
reached new record proportions, even running larger 
(though only slightly so) than the aggregate for 1927 when 
the output proved of such huge dimensions. 

Our compilation, as always, includes the stock, bond and 
note issues by corporations and by States and munici- 
palities, foreign and domestic, and also farm loan emis- 
sions. The grand total of the offering of securities under 
these various heads during December reached no less than 
$1,178,659,551, or far in excess, as already stated, of any 
previous monthly total. In November 1928 the offerings 
were $961,566,999. In October when the recovery had al- 
ready made considerable progress, the new emissions were 
$797,508,691. As against these amounts, the aggregate of 
the new issues brought out during September was only 
$543,095,069 and that for August no more than $267,001,- 
422, this last having been the smallest amount of new fi- 
nancing done in any month of any year since July 1923. 
During July also the money situation, along with conges- 
tion in the bond market, operated to hold down the appeals 
to the money and investment markets, and as a consequence 
the aggregate of the new capital issues brought out in 
that month reached no more than $446,542,439. On the 
other hand, during June the grand total of the offering of 
new securities ran above a billion dollars, the precise 
amount being $1,029,567,131. In May the total of new fi- 
nancing also exceeded a billion dollars, the exact amount 
being $1,033,488,110. In April the new offerings aggre- 
gated $1,057,531,542, this having been the largest amount 
ever recorded for any month of any year prior to the present 
total for December. In March the new issues totaled $970,- 
625,316; in February they were $879,530,021, and in Janu- 
ary $762,670,479. 

At $1,178,659,551 for December 1928 comparison is with 
$1,040,351,927 in December of the previous year. Decem- 


ber. 1927 happened to be a month when the total exceeded 
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a billion dollars, but the amount for December 1928, it 
will be seen, runs $138,307,624 above this huge total of the 
previous year. There was only one other month in 1927 
when the aggregate of the month’s financing exceeded a 
billion dollars, namely, October 1927, the exact amount 
then having been $1,033,974,377, and this having been the 
first time in any month of any year up to that date in 
which the billion-dollar mark was reached. In December 
1926 the new financing reached only $621,673,829. The in- 
crease in 1928 has been mainly in the new corporate issues, 
foreign and domestic, these footing up $993,328,082 for 
December 1928 against $852,063,692 for December 1927 and 
$429,303,605 for 1926. However, the municipal total was 
also quite large in December 1928, it having been swollen 
to $164,331,469 by the sale by New York City of $53,000,000 
4Y4,% corporate stock and serial bond issues to the City’s 
various sinking funds. 

In analyzing the corporate issues for December it is 
found that, as in November, industrial and miscellaneous 
corporations accounted for the bulk of the financing cred- 
ited to corporations. Their aggregate was $714,141,555, or 
nearly 72% of the total corporate offerings. In Novem- 
ber such offerings totaled $550,978,563—also about 72% of 
the total. Public utility issues totaled $199,707,527 in De- 
cember against $151,850,924 in the previous month, while 
railroad financing at $79,479,000 for December shows a 
substantial gain over November’s total of $57,800,000. 

Total corporate offerings, foreign and domestic, during 
December were, as already stated, $993,328,082, and of this 
amount stock issues, foreign and domestic, comprised no 
less than $684,680,982, long-term issues totaled $278,097,- 
100, while short-term obligations aggregated only $30,550,- 
000. The portion devoted to refunding was $61,654,750, or 
only about 6144,% of the total. In November the amount 
which went into refunding was $58,574,220, or about 7% % 
of the total. In October the amount was $55,130,765, or 
about 814% of the total; in September it was $37,026,050, 
also about 8% % ; in August it was $18,709,418, or slightly 
over 9%; in July $38,945,202, or about 12%; in June $217,- 
025,800, or over 26% ; in May $174,477,240, or not quite 23%; 
in April no less than $349,116,372, or somewhat over 41%. 
In March the amount was $361,242,750, or nearly 49% of the 
total. This amount established March as the largest month 
on record in this respect. In February the refunding por- 
tion was $201,348,948, or over 32% of the month’s’ total, 
while in January the amount was $165,028,100 or not quite 
29% of the total. In December 1927 the refunding portion 
was $263,472,400, or nearly 31% of the total. There were 
no large refunding issues sold during December 1928. 

The total of $61,654,750 used for refunding in December 
(1928) comprised $22,418,100 new long-term to refund ex- 
isting long-term, $4,000,000 new short-term to refund ex- 
isting long-term, $400,000 new short-term to refund exist- 
ing short-term, $19,217,000 new stock to replace existing 
long-term, $2,096,900 new stock to replace existing short- 
term and $13,522,750 new stock to replace existing stock. 

Foreign corporate issues sold in our markets during De- 
cember aggregated $56,211,000 as against $59,287,500 in 
November. The offerings during December were as fol- 
lows: Canadian—$35,000,000 Canadian National Ry. Co. 
40-year 44s 1968, offered at 96, to yield 4.72%; $8,106,000 
Quebec Pr. Co. 1st mtge. coll. tr. 5s “A” 1968, issued at 
97, to yield 5.18% ; $2,600,000 Metropolitan Chain Proper- 
ties, Ltd., lst mtge. conv. 6s 1948, priced at 105, yielding 
5.587% ; $1,300,000 Consumers Glass Co. Ltd. 1st mtge. 5s 
A 1948, offered at 95%, to yield 5.85%; 42,500 preferred 
shares Curtiss-Reid Aircraft Co., Ltd., priced at $30 per 
share, involving $1,275,000 and 30,000 shares convertible 
preference stock of National Hosiery Mills, Ltd., priced 
at $11 per share, involving $330,000. Other foreign offer- 
ings comprised: $3,000,000 Dortmund Municipal Utilities 
(Germany) 20-yr. mtge. 6%s 1948, offered at 9114, to yield 





7.30%, and $4,600,000 Ruhr Housing Corp. Ist mtge. 64s 
1958, priced at 92, yielding 7.15%. 

Among the domestic issues during December, the largest 
was 1,000,000 shares of the Goldman Sachs Trading Corp. 
capital stock of which 900,000 shares were offered publicly 
at $104 per share and 100,000 shares purchased by Goldman, 
Sachs & Co. for their own account at $100 per share, in- 
volving an aggregate of $103,600,000. Other industrial and 
miscellaneous issues of exceptional size comprised: 700,000 
shares $514 div. prior stock and 700,000 shares of common 
stock of Selected Industries, Inc., priced at $100 per unit 
of 1 share of prior stock, 1 share of common and warrant 
to purchase 1 share of common; $22,700,000 Hahn Dept. 
Stores, Ine. (Del.), 644% conv. pref. stock, sold at $108, 
yielding 6.31%, 454,000 shares of common stock of the same 
company priced at $38 per share, involving $17,252,000; 
2,000,000 shares North American Aviation, Inc., capital 
stock, offered at $15 per share, involving $30,000,000; 
3,000,000 shares of Shell Union Oil Corp. common stock, of- 
fered at $10 per share, involving $30,000,000; 728,412 
shares of United States Rubber Co. common stock offered 
at $35 per share, involving $25,494,420; $20,000,000 Koppers 
Gas & Coke Co. 6% cum. pref. stock, sold at $101 per 
share and $9,499,825 Union Oil Co. of California capital 
stock (par $25) offered at $35 per share, involving $13,- 
299,755. 

Public utility financing during December was featured 
by the following: $57,300,000 International Telephone & 
Telegraph Corp. conv. deb. 444s 1939, offered to stock- 
holders of company at 98, to yield 4.75% ; $14,000,000 State 
Line Generating Co. 2-yr. 544% notes, Dec. 1 1930, priced 
at 99.10, to yield 6.00% ; $11,415,100 Consumers Pr. Co. 1st 
lien & unif. mtge. 44%4s 1958, sold at 97, to yield 4.65%; 
250,000 shares Associated Gas & Electric Co. class A stock 
offered at $40 per share, involving $10,000,000; $8,000,000 
Delaware Electric Pr. Co. (Del) deb. 5148 1959, sold at 96%, 
yielding 5.75%; 80,000 shares the American Superpower 
Corp. (Del.) $6 series Ist pref. stock, offered at $9914 per 
share and approximately 200,397 shares of class A _ stock 
of the same company offered at $42% per share, involving 
$8,516,872. 

Domestic railroad issues of importance during Decem- 
ber consisted of $30,204,000 Atchison, Topeka & Santa Fe 
Ry. conv. deb. 44%s 1948, offered to stockholders at par 
and $11,275,000 New York Chicago & St. Louis RR. Co. 
ref. mtge. 444s “C” 1978 offered at 9414, to yield 4.80%. 

Two foreign government loans totaling $13,000,000 were 
sold in this country during December as against $15,000,- 
000 in the preceding month. The issues offered were: $10,- 
000,000 City of Antwerp (Belgium) ext. 5s 1958, priced at 
94, yielding 5.40%, and $3,000,000 City of Lima (Peru) ext. 
614s 1958, offered at 93, to yield 7.05%. 

Farm loan financing during December comprised an of- 
fering of $8,000,000 Federal Intermediate Credit Banks 
4%s due March 15 and April 15 1929 and 4%s due July 
15, Aug. 15 and Sept. 15 1929, all maturities priced at 
par. 

Offerings of various securities during the month, which 
did not represent new financing by the companies them- 
selves, and which, therefore, are not included in our totals, 
embraced the following: 20,000 shares of class A and 20,000 
shares of class B stock of Bright Star Electric Co. offered 
in units of 1 share of each at $35 per unit; 50,000 shares Co- 
lumbus Auto Parts Co. conv. cum. pref. stock at $3014 per 
share; 100,000 shares S. R. Dresser Mfg. Co. (Penna.) class 
A participating stock, at $48 per share; 25,000 shares Equit- 
able Casualty & Surety Co. capital stock at $52 per share; 
25,000 shares Ferro Enameling Co. class A cum. participating 
stock at $69% per share; 13,000 shares Fyr-Fyter Co. (Day- 
ton, O.) class A stock at $28 per share; 11,335 shares P. 
Goldsmith Sons Co. common stock at $20 per share; 250,- 
000 shares Jenkins Television Corp. common stock at $10 
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per share; 7,499 shares Lamson & Sessions Co. common 
stock at $411, per share; 17,000 shares B. Manischewitz 
Co. common stock at $30 per share; 17,838 shares Michigan 
Steel Tube Products Co. common stock at $25 per share; 
8,500 shares H. Milgrim & Bros., Inc., $7 div. pref. stock 
at $102 per share; 32,000 shares of common stock of the 
same company at $17% per share; 45,000 shares National 
Sereen Service Corp. capital stock at $25 per share; 50,- 
000 shares Real Estate Land Title & Tr. Co. (Phila.) cap- 
ital stock (par $10) offered at $80 per share; $3,000,000 
Daniel Reeves, Inc. (Del.), 644% cum. pref. stock at $102 
per share; 30,000 shares of comomn stock of the same com- 
pany, at $38 per share; 22,873 shares Root Refining Co. 
cony. cum. prior pref. stock at $25% per share; block of 
common stock of Stahl-Meyer, Inc. (N. Y.), placed pri- 
vately ; $1,500,000 Van Camp Milk Co. 7% cum. pref. stock 
at $100 per share and 42,000 shares Vogt Mfg. Corp. com- 
mon stock at $31 per share. 


The Results for the Full Year—A Grand Total of New Issues 
of Nearly Ten Billion Dollars for Both 1928 and 1927. 


It has already been indicated that notwithstanding the 
retarding influence on new security issues exerted by the 
tension in the money market during the early summer 
months, with the adjustment of security values which this 
made necessary, the grand total of the security emissions 
during 1928 nevertheless reached a somewhat larger aggre- 
gate than the unprecedented total for the calendar year 
1927. Ase matter of fact, the aggregate for each of these 
two years fell only a little short of $10,000,000,000, the total 
for 1928 being $9,927,736,770 and for 1927 $9,918,808,305. 
Since the signing of the armistice in November 1918 these 
new capital flotations—barring an occasional dip downward 
—have been steadily growing in size. And yet it was not 
until 1927 and 1928 that the biggest leaps forward were 
taken. In 1922 the new issues went above five billion 
dollars and in 1923 fell only a trifle short of that amount. 
That was very properly considered an exceedingly big sum. 
Sut by 1924 the grand total of the new issues of all kinds 
brought out reached the huge sum of $6,352,479,987 and in 
1925 and in 1926 the aggregate went up to $7,126,023,683 
and $7,430,274,684 respectively, from which there has been 
a jump forward, as already stated, to $9,918,808,305 in 1927 
and $9,927,736,770 in 1928. 
preceding 1922, 


As compared with the years 
when the totals hovered in the neighbor- 
hood of four billions (the aggregate of the new issues in 
1921 having been $4,203,793,085, in 1920 $4,010,048,184, and 
in 1919 $4,286,188,860), the 1927 and 1928 aggregates are 
greater by over $5,000,000,000 per annum, having, in fact, 
more than doubled. 

It is proper again to point out that in recent years the 
amount of the new issues used to take up or replace ex- 
isting securities, has been rapidly increasing. For 1928 the 
almount applied to refund outstanding issues reached $1,877,- 
421,537 and for 1927 it actually exceeded two billion dol- 
lars, reaching in exact figures $2,142,589,485, and this indi- 
cates the importance of separating the portions of the 
different issues representing refunding from the amounts 
representing strictly new capital. And as showing the 
great growth in the refunding portion, it is only necessary 
to say that the 1928 amount at $1,877,421,537 and the 1927 
amount at $2,142,589,485 compare with $1,086,140,755 in 
1926, with $905,854,350 in 1925, with $759,300,015 in 1924, 
with only $685,319,706 in 1923, with $931,499,496 in 1922, 
with $627,054,673 in 1921, with $375,213,992 in 1920 and 
with $697,785,662 in 1919. Allowing for the amounts used 
for refunding purposes, the grand totals of the new issues 
for each period of 12 months are substantially reduced, 
but even then remain of huge proportions. In other words, 
the aggregate of the new issues put out in 1928 which Tepre- 
sented strictly new capital was $8,050,315,233 which com- 
pares with $7,776,218,820 in 1927, with $6,344,133,929 in 





1926, with $6,220,169,333 in 1925, $5,593,179,972 in 1924, 
$4,304,425,898 in 1923, $4,304,362,798 in 1922, $3,576,738,412 
in 1921, $3,634,834,192 in 1920, and $3,588,403,198 in 1919. 

As in other years, the offerings on behalf of corpora- 
tions, foreign and domestic, preponderate to an overwhelm- 
ing degree. Out of a grand total of new issues of every 
kind of $9,927,736,770 in 1928, no less than $7,753,040,281 
was contributed by corporations. And in 1927 out of a 
grand total of $9,918,808,505, $7,304,285,076 was contributed 
in the same way. Another point worth noting is that a great 
change has taken place in the character of the offerings by 
domestic corporations, the bond issues having declined, 
while the stock issues have been ascending with great rap- 
idity. The contrast between 1928 and 1927 is particularly 
striking in that respect. As against long-term bonds and 
notes to an aggregate of $4,465,723,700 brought out in 1927, 
the amount in 1928 was only $3,168,894,950, and as against 
short-term issues in 1927 of $302,498,500 the amount in 
1928 fell to $264,868,600. On the other hand, the total of 
preferred stocks floated increased from $1,048,285,202 in 
1927 to $1,383,466,362 in 1928, while the total of common 
stocks floated jumped from $675,474,549 to no less than 
$2,048,162,219. 

Municipal bonds suffered more seriously from the money 


‘tension than any other class of investments. That is be- 


cause municipal obligations yield a much lower rate of 
return. During the early summer months many municipali- 
ties found it impossible to float their issues, either receiv- 
ing no bids at all or being offered prices that were deemed 
unsatisfactory, and all municipalities found it necessary to 
raise the rate of return in order to dispose of their bond 
issues at all. From a municipal standpoint, therefore, the 
experience in 1928 was a trying one. Our compilations 
show aggregate awards by States and municipalities of $1,- 
415,512,239 in 1928, against $1,509,582,929 during 1927, and 
the 1928 total would have been still lower except that the 
amount was swollen by unusually large disposals by New 
York City, this City having sold to its various sinking 
funds, as already noted above, during December no less 
than $53,000,000 414% corporate stock and serial bond 
issues in addition to $55,000,000 publicly sold in November 
and $52,000,000 publicly sold in February. This, it will be 
seen, amounted to $160,000,000. However, in 1927 long- 
term financing by New York City aggregated $162,913,000. 

In answer to questions that come to us from time to time 
as to why our aggregates of corporate issues sometimes 
fall below those shown in some other compilations, it seems 
desirable to point out that we rigidly exclude offerings of 
securities which do not represent new financing by the 
companies themselves. If a banking or investment house 
buys a block of stock or bonds long outstanding and then 
offers the same to the public, the operation is the same as 
a sale on the Stock Exchange and in no wise represents 
an application for capital by the company itself. Accord- 
ingly the transaction cannot be treated as representing new 
financing. Over a period of 12 months transactions of that 
kind are sure to be numerous and involve a considerable 
sum in the aggregate. We find in going over our figures that 
24,910,000 was so excluded in January; $13,885,000 in 
February ; $21,289,200 in March; $28,783,680 in April; $43,- 
666,500 in May; $43,686,850 in June; $26,908,146 in July; 
$5,853,061 in August; $16,905,440 in September ; $32,931,250 
in October; $64,797,963 in November; $28,503,338 in De- 
cember, making a grand total for the twelve months of no 
less than $352,120,428. 


The Extent of the Foreign Issues. 


New financing on behalf of foreign countries during 1928 
continued to play an important part in swelling the totals 
of new capital flotations, but in the last half of the year 
the money stringency interfered seriously with the placing 
of further foreign loans here. The result is that the grand 
aggregate of the foreign issues placed in the United States 
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during 1928 fell below that for the previous year, the total 
for 1928 being $1,576,820,900 against $1,773,765,606 for 1927. 
Out of the total of $1,576,820,900 placed here during 1928, 
no less than $1,163,337,750 was offered here in the first 
half of the year, which gives an idea of the extent of the 
shrinkage during the second half. The following carries 
the yearly comparisons back to 1919: 

GRAND SUMMARY OF FOREIGN ISSUES PLACED {N UNITED STATES. 

(Including Canada, Its Provinces and Municipalities.) 
New nee. Refunding. Total. 


1 
mews ig A al neg 3,000,000 38,052,750 


Canada, Ite Provinces & municipalities. 35,052,750 








Other foreign Government.......----. 550,581,587 100,538,413 651,120,000 
Total foreign Government......----. 585,634,337 103,538,413 689,172,750 
Canadian corporate issues. -...-------- 183,314,400 98,832,000 282, he fen 
Other foriegn corporate issues.......-- 550,219,250 55,282,500 605,501;75¢€ 
GHERG GOGR1. on cccwsccdansncsstsece 1,319,167,987 257,652,913 1 1,576,820,900 
Calendar year 1927.......---------- 1.603,640,986 170,124,620 1,773,765,606 
“ ee 1,145,099,740 204,693,300 1,349,793,040 
D+ tab ntans ceusesie 1,086,160,500 221,147,000 1.307,307,500 
Diicigsketedasesenen 996,570,320 248,225,445 1,244,795.765 
Sissi snosdahtsosivy 280,274,600 79,941,679 360,216,279 
errr 634,511,034 125,265,000 759,776,034 
See ee 527,517,000 50,000,000 577,517,000 
Ee 383,450,887 138,998,000 522,448,887 
OE PR Pe ee ee 342,130,300 263,429,000 605,559,300 


In analyzing the foreign issues, brought together below, 
it will be observed that in the case of government and mu- 
nicipal offerings, South American issues have ben espe- 
cially prominent, they having contributed $345,670,000 to 
the grand total of $651,120,000 for the year against $220,- 
950,000 borrowed by European countries. Brazil was the 
largest borrower among the South American countries dur- 
ing the year, with a total of $87,130,000, consisting of eight 
municipal issues. The Republic of Colombia ranked next 
with $73,735,000, comprising a government loan of $35,000,- 
000 and eight municipal issues amounting to $38,735,000. 
Argentina accounted for $67,893,000, including a govern- 
ment issue of $20,000,000, and three municipal loans aggre- 
gating $47,893,000. Chile with two government borrow- 
ings totaling $61,912,000 and a municipal loan of $4,000,- 
000 took $65,912,000. Among the European countries, Den- 
mark was the leading borrower with a government loan of 
$55,000,000 and two municipal issues totaling $14,000,000 
for an aggregate of $69,000,000. Norway borrowed $38,- 
000,000, comprising a government flotation for $30,000,000 
and an $8,000,000 municipal issue. Australia sold a $50,- 
000,000 government issue here and the City of Brisbane, 
with a loan of $7,500,000, brought Australian borrowings 
to $57,500,000. 

In the case of foreign corporate issues, Germany heads 
the list with no less than $289,317,500, comprising 38 sepa- 
rate issues. Canada finished the year close behind Ger- 
many with $282,146,400 of corporate offerings. Japan 
shows $98,900,000, thereby ranking third in volume of is- 
sues, while Italy has $58,562,500 to its credit. Of $605,501,- 
750 foreign corporate issues (not including Canada), Euro- 
pean countries took no less than $450,681,750 while South 
and Central American countries absorbed only $45,740,000. 
Japan contributed $98,900,000 toward the aggregate. Tak- 
ing into consideration both government and corporate of- 
ferings, Canada leads all countries with a total of $320,- 
199,150 while Germany is not far behind with $310,567,500. 
Japan, as a result of the $70,000,000 Tokyo Electric Light 
Co. issue in June, ranks third with its total of $98,900,000. 
Of the grand total of foreign government and corporate is- 
sues amounting to $1,576,820,900, European countries took 
$671,631,750, South and Central American countries $418,- 
410,000, while Canada with $320,199,150 accounted for most 
of the remainder. 

In the following we furnish full details of the foreign 
government and foreign corporate issues brought out in the 
United States during the year ended Dec. 31 1928: 
CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES 

PLACED IN UNITED STATES IN THE YEAR ENDED DEC. 31 1928. 

January— Yield. 


$3,000,000 ($6,000,000 sold) Ontario (Prov. of) 4s, 1939-68-.. 08. 632 4.21% 
990,000 Ontario Creer. Of) 6346, 1000-08... 4 5 cca cenccccs pc 
z Ree ,000 Edmcnton, Alta., 44s and 5s, 10-30 years___._______. Bathe 
ebrua 
PR te ,500, 000 ($5,000,000 sold) Quebec (Prov. of) 4s, 1953-58. *_. 96.68 4.11% 
>. 000,000 ($30,000,000 sold) Ontario (Prov. of) 4s, 1929-68_. 94.10 4.41% 
ptember— 
3,000,000 ($6,000,000 sold, refunding) British Columbia 
2 oe |) re ee atic 
October— 
3,157,500 ($6,315,000 sold) Alberta (Prov. of) 4s, ag 2 a cia 
iy — 750 ($3,245,500 sold) Manitoba (Prov. of) 44s, 1958__ _--_- 4. 87% 
00,000 0 ($1, 700,000 sold) Winnipeg, Can., 4s, 10-30 aa 93.60 4.97% 


No rember. 
1,132, 500 | ($2, oe. ,000 sold) New Brunswick (Prov. of) 4s, 





$38,052,750 Grand total (comprising $35,052,750 new capital 
and $3,000,000 refunding) . 


* Subject to call in and during the earlier years and to mature in the later year. 





OTHER FOREIGN GOVERNMENT SECURITIES SOLD IN THE UNITED 
STATES DURING 1928—GOVERNMENT AND MUNICIPAL. 





To Yteld 
January— Price. About. 
$3,396,000 City of Buenos Aires (Argentina) 6s, =. C-3, 1960. $4: 6.10% 
_ Hy 000 Republic of Chile Railway ref. 6s, 1961....-....-. 6.48% 
000,000 Danish Consolidated Muncipal Loan be. a ee 96% 5.27% 
3000-000 Dominican Republic Customs Admin. 5%s, 2d 
CE, SEER a Khe voemaddenantencdnantencines 99 5.62% 
17,000,000 Greek Government 40-year 6s, 6.65% 
4,000,000 City of Santiago (Chile) 7s, 1949 6.98% 
2,500,000 Department of Tolima (Colombia) 7s, 1947 7.64% 
February— 
$3,750,000 Department of — "wee (Colombia) 7s, ‘‘D,"’ 1945 95% 745% 
20,600,000 ALBUS BFG8, L8G Roc cenciiesocnsccccncnesccce 4 5.70% 
7,500,000 City of Brisbane (Australia) 5s, 1958........--.-- 94% 5.35% 
41,101,000 Province of Buenos Aires (Argentina) ref. 68, 1961. 96% 6.25% 
56,000,000 DERE BI, TOG Eis cas cucnennvercnccoséeaces 92% 6.04-6 .22 
30,000,000 City of Rio de Janeiro (Brazil) sec. 64s, 1953.... 97 6.75% 
March— 
$35,000,000 Republic of Colombia 6s, 1961_'..........-....--. 95 6.35% 
8,500,000 State of Minas Geraes (Brazil) 634s, 1958-..-...- 97% 6.69% 
50,GG0 Gee MOCTR TE; B9GGs swe nc acspcdocngpcssconsccccses 97% 5.15% 
2,250,000 City of Porto Alegre (Brazil) 7s, 1968_......----- 97% 7.20% 
10,000,000 City of Warsaw (Poland) 7s, 1958_..-..-.--- ionmat 89 7.95% 
April— 
$12,000,000 City of Copenhagen (Denmark) 44s, 1953-__----.- 944 4.88% 
56,000,000 DORIDAER., 646, BOOBs one ncsnscvcnsccananasscias 95 4.80% 
4,860,000 State of Parana (Brazil) cons. 7s, 1958....--.---- 98 7.15% 
1,770,000 City of Rio de Janeiro (Brazil) 6s, April 1 1933_-. 99 6.24% 
3,500,000 Province of Upper Austria (Austria) 6s, July 11930 98% 6.75% 
10,000,000 Kingdom of Great Britain & Northern Ireland fund- 
SEG 08, LOCC OO (EE COO OE) wodiccdacscnscecce Market 4.40% 
May— 
$8,000,000 Department of Akershus (Norway) 5s, 1963-__.--- 97% 5.17% 
50,000,000 Commonwealth of Australia 434s, 1956_..._-.--.-- 92% 5.00% 
3,000,000 Government of French Republic internal loan 5s, 
ee 910 fr. per 1,000 fr. bond 5.50% 
15,000,000 City of Berlin (Germany) 6s, 1958__-.-.-.------. + 6.38% 
635,000 Municipality of Cali (Colombia) 7s, 1947_-..----- 7.29% 
6,250,000 City of Frankfort-on-Main (Germany) 6 4s, 1953-- 993 6.55% 
June— 
$4,350,000 Dept. of Antioquia (Colombia) 7s, 3d series, 1957_. 96% 7.29% 
12,000,000 Dept. of Cundinamarca (Colombia) 64s, 1959_.. 93% 7.14% 
9,000,000 Municipality of Medellin (Colombia) 644s, 1954_. 93% 7.04% 
12,000,000 Republic of Panama 5s ‘‘A,’’ 1963____---------- 96% 5.20% 
11,200,000 Province of Silesia (Poland) 7s, 1958_...-.------ 89% 7.94% 
July— 
$23,000,000 State of Rio Grande do Sul (Brazil) 6s, 1968_--_--- 944% 6.40-7.53% 
15,000,000 State of San Paulo (Brazil) 6s, 1968_--......---- 94% 6.38% 
3,396,000 City of Tucuman (Argentina) 7s, 1951_-...--..-.-- 96% 7.30% 
September— 
$23,000,000 Republic of Bolivia 7s, 1969_........----.-----. 97% 7.19% 
4,500,000 Dept. of Cauca Valley (Colombia) 7s, 1948_..-.-- 96 7.38% 
16,000,000 Republic of Chile 6s, 1961_-..-.....------------ 94 6.44% 
October— 
$10,000,000 Republic of Cuba public works 544s, 1931-32--.-- 99% 5.50% 
1,750,000 State of Maranhao (Brazil) 7s, 1958__.-..-.-.---- 94 7.50% 
25,000,000 Republic of Peru 6s, 2d series, 1961_._._._...---- 91 6.85% 
November— 
$13,000,000 Kingdom of Bulgaria 7 4s, 1968____.----------- 97 7.75% 
2,000,000 Dept. of Santander (Colombia) 7s ‘‘A,’’ 1948___-- 94 7.58% 
December— 
$10,000,000 City of Antwerp (Belgium) 5s, 1958__.....------. 94 5.40% 
3,000,000 City of Lima (Peru) 634s, 1958_---..----------- 93 7.05% 


$651,120,000 Grand total (of which $550,581,587 new capital 
ny and $100,538,413 for refunding). 


CANADIAN CORPORATE ISSUES. 
January— Price. Yield. 


$1,000,000 Aldred Investment Corp. deb. 4s, ‘‘A,’’ 1968_-.102 440% 
7,000,000 Donnacona Paper Co., Ltd., Ist 5s, ‘“‘A,"’ 1948_. 99% 5.55% 
4,000,000 Donnacona Paper Co., Ltd., deb. 6s, ‘‘A,’’ 1948._. 99% 6.05% 
3,396,000 National Transcontinental Ry. Branch Lines Co. 

(Canadian National Rys.) Ist 444s, 1955_.-__-- 984 461% 
1,500,000 Restigouche Co., Ltd., Ist 534s ‘‘A,"’ 1948______ 99 5.55% 
1,360,000 Saguenay Electric Co. Ist & coll. tr. 54s A, 1953. 98% 5.60% 

February— 

$4,866,000 International Power & Paper Co. of Newfoundland, 

Ce" 8 | eae SR eee er 100 5.00% 

March— 

$2,500,000 > Gypsum & Alabastine, Ltd., Ist 5s 

RG a tn ethuieshdchachasdsesdendnshans 97% 5.70% 

Aprtl— 

$16,000,000 Abitibi Power & Paper Co., Ltd., 6% cum. pref_.-102 5.88% 
2,000,000 Canadian Northern Power Corp., Ltd., coll. 5s 
sf lh RR ee ene: Coot 5.10% 
5,000,000 Famous Players Canadian Ccrp., Ltd., ist 6s, 
sof Nyt ERAS Sais a ae EY cS ee 6.00% 
3,000,000 Famous Players Can. Corp., Ltd., deb. 6 4s, 1948_100 6.50% 
3,500,000 Nova Scotia Lt. & Pr. Co., Itd., ist 5s “A,” "58... 9934 5.05% 
10,000,000 ———. Water & Power Co. Ist & coll. tr. 
sy. ch aR SRR aE Oe Pa ae 98% 4.60% 
3,000,000 United Fuel Investments, Ltd., 6% pref. stock...100a 6.00% 
May— 
¥38 Son. Abitibi Power & Paper Co., Ltd., 6% cum. pref--102 5.88% 
0,000,000 Great Lakes Paper Co., Ltd., Ist 6s ‘‘A,’’ 1950_-.100 6.00% 
vy 000,000 London Canadian Investment Corp. deb. oo, ane 
gi (ky; - | 8 Bip Ae See ar ae Pee 


% 
24,320,000 St. Lawrence Paper Mills Co., Ltd., allotment /{ i share pref. or 
certifs. representing $19,000,000 6% cum. pref.;1 share com.; $128 
and 190,000 shares of common----.-.--.-.------ 


7,000,000 arya A casa Paper Mills, Ltd., 
a 


engens S 
-_ 


Je acaaderncaweeseeabneohemeceana 5.57% 
June— 
$50,000,000 Abitibi Pr. & Paper Co., Ltd., Ist 5s “A,” 1953... 94% 5.40% 
20,000,000 Aluminium, Ltd., deb. | eeiendipegieae age 100 5.00% 
2,000,000 Burns & Co., Ltd., lst mtge. 54s, 1948__--_._.- 99 5.50% 
5,400,000 General Rayon Co., Ltd., deb. 68 “- *8 as 995 6.09% 
1,500,000 sg & Dauch Paper Go. of Canada, Ltd., 1st 
| Gy Oe 100 5.50% 
1,250,000 Vancouver Kraft Co., Ltd., Ist 648, 1943_.--._- 100 6.50% 
July— 
$2,045,400 Aluminium, Ltd., common stock (81,816 shares).. 25 ee 
1,248'000 Crown Cork & Seal Co., Ltd., cap. stk. (78,000sh.) 16 icin 
September— 
$7,500,000 Gatineau Power Co., deb. 6s, “‘B,” 1941.....-.... 101 5.88% 
October— 
$7,900,000 Gatineau Power Co., Ist mtge. 5s, 1956.--.-.--- 97% 5.18% 
500,000 Calgary Power Co., Ltd., Oo Gum. 90et......... 97% 6.15% 
1,500,000 Pacific Coast Terminals, Ltd., 1st 644s “A,” 1948_ 98 6.70% 
November— 
$5,000,000 Canadian Pacific Ry. Co. 4% deb. stock-.-.-.-.-.-. 88 4.55% 
2,000,000 Western Fuel Corp. of Canada, Ltd., Ist 7s, 1940-100 7.00% 
250,000 Wood & English, Ltd., coll. tr. 6s, 1929-31_.....- 100 6.00% 
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$605,501,750 Grand total (of which $550,219,250 new capital 
and $55,282,500 for refunding). 


To Yield 
December— Price. About. 
$35,000,000 Canadian National Ry. Co. 4s, 1968___..._... 96 4.72% 
8,106,000 Quebec Power Co. Ist & coll. 5s “‘A,”” 1968_____. 97 5.18% 
2,600,000 as Spee Chain Properties, Ltd., lst conv. 6s, 3.90% 
PTTTTIT TT CCT Tt Tt Tee 5 . 0 
1,300,000 Consumers Glass Co., Ltd., Ist mtge. 5s ‘‘A,”’ 1948_ os 5.35% 
1,275,000 Curtis-Reid Aircraft Co., pref. shares (42,500 shs.). soa 
330,000 National Hosiery Mills, Ltd., conv. pref. me he 
CREDO Gis adn dcentdtinasedsccccccton 11 eae 
$282,146,400 Grand total (of which $183,314,400 new capital 
and $98,832,000 for refunding) . 
@ Bonus of three shares common with each 10 shares of preferred. 0 Bonus of 
five shares class A common stock with each $1,000 bond. 
OTHER FOREIGN CORPORATE ISSUES. 
January— Price. Yield 
$4,275,000 Belgian Nat. hee. Co. American shares partic. 
pref. (50,000) .........---..-..--........... 24 wwlhn 
1,500,000 British & enpacian Bank, Ltd., mtge. 7 ¥s, 1962. fou 7.60% 
2,000,000 Francisco Sugar Co. 3-year 6s, Jan. 5: ee 98% 6.65% 
3,000,000 Guantanamo & Western RR. Co. Ist 6s “A,” 1958. 97 6.22% 
20,250,000 Italian Superpower Corp. deb. 6s, 1963_......__- 6.00% 
5,000,000 Mortgage Bank of the Venetian Provinces any) 
Ge be ae ee 745% 
12,000,000 ‘Terni’ (Italy) Ist hydro-electric 6 4s ‘“‘A,’’ 1953_ 90% 7.35% 
20,000,000 Westphalia United Electric Power Corp. (Germany) 
ME 06 HAs > l0GSn eck setenkjokstnndeccessu coe 92% 6.60% 
February— 
$5,250,000 German Bldg. & Land Bank sec. coll. 634s, 1948__ 98% 6.65% 
4,000,000 Lombard Electric Co. (Italy) Ist 7s ‘“‘A,”” 1952___. 96 7.35% 
9,000,000 Nippon Elec. Pr. Co., Ltd. (Japan) Ist 6s, 1953. 94 7.00% 
10,750,000 Paris-Orleans RR. Co. (France) 5s, 1968_____._ 96 5.75% 
1,000,000 Provincial Bank of Westphalia (Germany) 1-year 
8 Pg Re ig Meee es ss ia 100 5.50% 
10,000,000 Rhine-Rubr Water Service Union deb. 6s, 1953___ 93 6.55% 
March— 
$6,000,000 Bank of Silesian Landowners’ Assn. Ist coll. 68'47_ 9214 6.70% 
4,377,500 Debenhams Securities, Ltd. (London), American 
GNOTOS (55, DOU) 2. wccccnecdcanncascccsanncucs 51% neue 
6,212,500 French Line, American shares (87,500)_....._.__ 71 ee 
15,000,000 Gelsenkirchen Mining Corp. (Germany) sec. 6s'34_ 97 6.60% 
612,000 Hungarian Discount & Exchange Bank, American 
ee ee ae ee ee Tere eer 4 eat 
1,750,000 Isotta Fraschini (Italy) ist oe ee Placed privately 
1,500,000 Municipal Gas & Electric Co. of Brecklinghausen 
ee OR eer 8 7.20% 
3,000,000 Nassau Land Bank (Germany) Ist coll. 6 4s, 1938. 97% 6.85% 
6,000,000 Oslo Gas & Electricity Works (Norway) 5s, 1963_. 95% 5.30% 
mn Vesten Elec. Rys. Corp. (Germany) Ist 7s, 1947.. 98 7.20% 
pru— 
$5,000,000 Agricultural Mortgage Bank ofColombia 6s,1948__ 9344 6.59% 
1,750,000 City Savings Bank Co., Ltd. (Budapest, Hungary), 
be a a ee ee ee 9334 7.50% 
580,250 Continental Securities Corp. in Zurich (Zwitzer- 
land), capital stock (5,500 shares) -......_.._-. 105% average 
5,000,000 Electric Power Corp. (Germany) Ist 64s, 1953__. 99% 6.53% 
3,000,000 Hungarian Land Mtge. Institute 7 4s ‘‘B,”’ 1961__100 7.50% 
3,784,500 Investors Trust Assn., Ltd. (England), capital 
stock (75.000 shares). Pe ee bey ee ee ae 50.46 wines 
1,840,000 Mortgage Bank of Colombia, Amer. shs. (40,000). 46 waite 
3,000,000 Provincial Bank of Westphalia (Germany) 6s, 
BED. SEs binckibénediibnhee acbaueonnue 7% 6.50% 
3,000,000 Roman Catholic Church Welf. Inst. in Germany 
cS SSA ee erie rea eee ene 99 7.10% 
a ,850,000 Swiss-American Electric Co. $6 cum. pref_...-_.. 98% 6.10% 
ay— 
$1,400,000 Belen College (Havana, Cuba) Ist 5s, 1934__--- 100% 5.15% 
4,000,000 Branston Artificial Silk Co., Ltd. (England), 
American shares (1,000,000) __.-.-.------------ teats 
2,000,000 Brown Coal Industrial Corp. (Germany) 6s 
of gl | SiR A i eee 93% 7.05% 
10,000,000 General Electric Co. (Germany) deb. 6s, 1948__.. 94% 6.50% 
30,000,000 German Central Bank for Agriculture 6s ‘‘A,”’ "38. 954% 6.62% 
17,500,000 German Consolidated Mun. Loan of German Sav- 
ings Banks and Clearing Assn. 6s, 1947_...----. 94% 6.50% 
20,000,000 Mortgage Bank of Chile 6s, 1961_._-.-_-------- 95% 6.30% 
3,500,000 Pomerania Electric Co. (Germany)  . 92% 6.60% 
4,000,000 Ruhr Chemical Corp. (Germany) 6s ‘‘A,’’ 1948... 92% 70% 
ae ,000,000 Unterelbe Pr. & Lt. Co. (Germany) 6s “A, * 1953.. 93 6.55% 
une-— 
$2,000,000 Bank of ea 7s, — a a eee 94% 7.50% 
5,000,000 Brandenburg E Co. (Germany) Ist 6s, '53-_- 9336 6.50% 
1,100,000 City Savings Bank Co., Ltd. (Budapest, Hungary), 
American shares (20,000) i sie A dei it son dose de cies tem — 
10,000,000 Colon Oil Corp. conv. deb. 6s, 1938__--_-------- 100 6.00% 
25,000,000 Consolidated Agric. Loan of German Provincial 
and Communal Banks, sec. 644s “‘A,”’ 1958_... 9744 6.70% 
by oy 000 East Prussian Pr. Co. (Germany) Ist 6s, 1953.... 91 6.75% 
6,000,000 European Mortgage & Investment Corp. Ist lien 
ee Me Bt ii he aad xem on amis 96 7.30% 
500,000 First Federal oats Investment Trust cap. stock. 100 ‘ecalidton 
5,000,000 General Electric Co. (Germany) deb. 6s, 1948_-..- 95 6.45% 
5,000,000 Gesfurel (Germany) deb. 6s, 1953_...----------- 00 6.00% 
8,000,000 Hamburg Elevated, Underground & Street Rys. 
ot.  ebeprerte > > ee 92% 6.53% 
4,000,000 Koholyt Corp. (Germany) Ist 644s, 1943_.------ 97% 6.75% 
2,000,000 Leipzig Trade Fair Corp. (Germany) Ist 7s, 1953.. 98% 7.12% 
1,100,000 Luneburg Power, Light & Waterworks, Ltd. (Ger- 
ES MR eo namie mn 7.20% 
4,000,000 Piedmont Hydro-Electric Co. of Italy 5s, June 
Mc, AR ng eas 99% 5.75% 
> 000,000 Tokyo Electric Light Co., Ltd. (Japan) Ist 6s, 53. 9034 6.80% 
33. 400,000 Hungarian Discount & Exchange Bank 7s, 1963-- 95% 7.35% 
1,680,000 International Mtge. & Inv. Corp. 7% cum. pref. 
stock (4 share common with each share of pref.) _112 cae 
3,000,000 Roan Antelope Copper Mines, Ltd., American 
shares (125,000 shares)............------.--.- 24 nary Si 
August— 
soo International Rock Asphalt Co. 744% pref. stock. -100 7.50% 
Di er — 
$9,062,500 Banca Commerciale Italiana, Amer. shs. (125,000) - i3%6 —— 
10,000,000 Finland Residential Mtge. Bank 6s, 1961_-__----- 94% 6.40% 
2,000,000 Foreign Lt. & Pr. Co., $6 pref. (one share of 
common with each share of pref.)_._._.------- 100 6.00% 
14,070,000 Kreuger & Toll Co. (Sweden) Amer. ctfs.rep.deb_. 28.14 anaes 
eee Rhine-Westphalia Elec. Power Corp. 6s, 1953_--. 94 6.49% 
iclober— 
$2,340,000 Compania Hispano-Americana de _ Electricida, 
8. A. (‘‘Chade’’), Amer. shares (20,000 shs.).--117 nui 
2,500,000 Danish Producers Loan Fund Committee 5s, 1931-40---- 5.50% 
2,700,000 Hungarian-Italian Bank, Ltd., 74s, 1963_.------ 98 % 760% 
10,000,000 Ilseder Steel Corp. 6s, 1948_....._._____------- 2 6.74% 
19,900,000 Oriental Develop. Co., Ltd. (Japan), deb. 54s, 58 90 6.24% 
4,080,000 Rhine-Westphalia Elec. Power Corp., American 
Sees Gee Ss Ci cednsocecncnccnes 51 seed 
November— 
$2,500,000 Ercole ae Electric Mfg. Co. (Milan), 1st 6 Xs, “ 
a Ue ee oe RL es 6.75% 
2,000,000 Farmers Nat. Mtge. Trust (Hungary) 73, . —- 92% 7.60% 
15,000,000 Rudolph Karstadt, Inc., Ist coll. 6s, 1943____---- 6.20% 
2,362,500 Rudolph Karstadt, Inc., Amer shs. (105,000 shs.)- H+ 4g ‘alte iahea 
1,100,000 Luneburg Power, Light & Waterworks, Ltd., (Ger- 
og ee gs | ee ee eee 98 7.20% 
5,000,000 National Hungarian Industrial Mtge. Inst., Ltd., 
We SOE Sw acd eke can ces ansardssoerabes Hawes 94% 7.50% 
12,075,000 North German Lloyd, American shs. (175,000 shs.) 69 oa ali 
12,000,000 Ruhr Gas Corp., sec. 64s “A,” 1953__.-.------- 94 7.00% 
December — 
$3,000,000 Dortmund Municipal Utilities (Germany) 6 44s, ’48 91% 7.30% 
4,600,000 Ruhr Housing Corp. Ist mtge. 6448, 1958_.---.--- 92 7.15% 





Farm Loan Issues. 

Farm loan issues sold during 1928 aggregated only $63,- 
850,000 as against $179,625,000 in 1927, $131,325,000 in 
1926, $188,225,000 in 1925, $179,106,000 in 1924, no less 
than $392,505,000 in 1923, $386,415,000 in 1922 and $121,- 
940,000 in 1921. There were no farm loan offerings in 
1920 but in 1919 they totaled $110,000,000. The principal 
farm loan offerings during 1928 comprised $26,000,000 Fed- 
eral Land Bank 4s 1938-58, offered in June at 100%, to yield 
3.987% ; $15,000,000 Federal Land Bank 414s 1938-58, sold in 
November at par and $8,000,000 Federal Intermediate Credit 
Banks 4%s due March 15 and April 15 1929, and 4%4s due 
July 15, Aug. 15 and Sept. 15 1929, all maturities offered 
at par. 


Large Domestic Corporate Issues During Year. 


Domestic corporate offerings of exceptional size during 
the year 1928 in addition to those for December, already 
mentioned, were as follows: 

January.—$36,000,000 Continental Gas & Electric Corp. 
debt. 5s “A” 1958, offered at 951 5.30% ; $35,- 


4, to yield 
000,000 National Dairy Products Corp. (Del.) deb. 54s 
; $29,400,000 Southern Pa- 


1948, priced at 99, to yield 5.33%; 

cific Co. 4%s 1968, sold at 99%, to yield 4.52%; $25,000,- 
000 American Rolling Mill Co. deb. 5s 1948, issued at 9914, 
to yield 5.04%, and $15,000,000 Cleveland, Cincinnati, Chi- 
cago & St. Louis Ry. Co. ref. & imp, mtge. 41%4s “E,” brought 
out at par. 

February.—$43,869,000 Public Service Corp. of N. J. conv. 
deb. 41%4s 1948, offered at 98, to yield 4.65%; $20,000,000 
Pacific Gas & Electric Co. Ist & ref. mtge. 4%s “E’’ 1957, 
sold at 99, to yield 4.56%; $20,000,000 Standard Oil Co. 
of N. Y. deb. 414s 1929-48, priced to yield 4.05% to 4.60%; 
$17,000,000 New York, New Haven & Hartford RR. coll. par- 
tic. certfs, due March 1 1930, offered at 100%, to yield 4.23% 
to March 1 1929, the only callable date, and 5% thereafter; 
$16,800,000 Nashville, Chattanooga & St. Louis Ry. 1st mtge. 
4s “A” 1978, offered at 97, to yield 4.14%, and $15,000,000 
Commercial Investment Trust Corp. conv. deb. 6s 1948, 
sold at par. 

March.—-$100,000,000 St. Louis- San Francisco Ry. Co. 
cons. mtge. 44%48 1978; priced at 97, yielding 4.65%; $49,- 
157,400 6% cum. pref. stock of the same company, offered 
at par ($100); $50,000,000 Associated Gas & Electric Co. 
conv. deb. 4%s 1948, sold at 97, to yield 4.73%; 320,000 
shares of Engineers Public Service Co. $5 div. conv. pref., 
offered at $100 per share, involving $32,000,000; $30,000,- 
000 Inland Steel Co. 1st mtge. 41%4s “A” 1978, sold at 95, to 
yield 4.76% ; $23,000,000 Metropolitan Edison Co. (Pa.) 1st 
mtge. 4%s “D” 1968, offered at 9914, to yield 4.52%, and 
$17,867,000 Wabash Ry. ref. & gen. mtge. 41%4s “C” 1978, is- 
sued at 95%, to yield 4.74%. 

A pril.—$62,408,250 capital stock of Pennsylvania RR., 
offered at par ($50) ; $50,000,000 American Gas & Electric 
Co. deb. 5s 2028, sold at 101, to yield 4.95%, $50,000,000 
Cities Service Co. deb. 5s 1958, priced at 98, to yield 5.18%; 
600,957 shares of Electric Bond & Share Securities Corp. 
common stock, offered at $80 per share, involving $48,- 
076,560; $35,000,000 Cincinnati Gas & Electric Co. 1st mtge. 
4s “A” 1968, priced at 92%, yielding 4.40%; $25,000,000 
New England Pr. Assn. deb. 5s 1948, issued at par; $24,000,- 
000 Chicago, Milwaukee & St. Paul Ry. Co. gen. mtge. 4%4s 
“EK” 1989, sold at 102%, to yield 4.38%, and $21,000,000 
Wheeling Steel Corp. 1st & ref. mtge. 444s “B” 1953, offered 
at 93, yielding 5%. 

May.—364,740 shares of $6 cum. pref. stock of Illinois Pr. 
& Light Corp., offered at $100 per share; $35,000,000 Asso- 
ciated Gas & Electric Co. cons. ref. deb. 5s 1968, issued at 
par; $20,000,000 Union Pacific RR. 4s 1968, offered at 92%, 
to yield 4.38%; $16,000,000 Lincoln Bldg.-Lincoln Forty- 
second Street Corp. (N. Y. City) 1st mtge. 544s 1953, issued 
at par, and $150,000 shares of Allied Pr. & Light Corp. (of 
Del.) 1st pref. $5 series, offered at $105 per share, each 
share being accompanied by one share of common. 

June.—$185,000,000 American Telephone & Telegraph Co. 
capital stock, offered at par ($100) ; $42,158,300 New York 
Central RR. capital stock, offered at par ($100); 350,000 
shares Buffalo, Niagara & Eastern Pr. Corp. 1st pref. cum. 


$5 per share offered at $98% per share, involving $34,- 
475,000 and $15,000,000 Youngstown Sheet & Tube Co. 544% 


pref. stock issued at par ($100). 
July.—285,887 shares Public Service Corp. 
div. 


of Ng. 2S 
pref. stock offered at $98 per share, involving $28,016,- 
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926; 452,847 shares Chrysler Corp. common stock offered 
at $5714 per share, involving $26,038,702; $17,500,000 Penn- 
sylvania RR. Co. capital stock offered at par ($50), and 
$12,000,000 Transcontinental Oil Co. 1st mtge. 64%s 1938, 
sold at par. 

August.—$30,000,000 Middle West Utilities Co. 54s Aug. 
1 1929-31, offered to yield from 5%% to 67%; $20,000,000 
Commonwealth Subsidiary Corp. deb. 544s A 1948, offered 
at 97, to yield 5.75%; $5,074,700 par sates common stock 
of International Nickel Co. (par $25) offered at $60 per 
share, involving $12,179,280 and $10,000,000 Brooklyn-Man- 
hattan Transit Corp. 1-yr. sec. 6s Aug. 15 1929, sold at 
par. 

September.—$22,500,000 Rochester Central Pr. Corp. deb. 
5s “A” 1953, priced at 90, to yield 5.77% ; $20,000,000 North 
American Edison Co. deb. 544s B 1963, issued at par; 193,- 
855 shares of Gold Dust Corp. common stock offered at 
$80 per share, involving $15,508,400; $15,000,000 Alabama 
Pr. Co. 1st & ref. mtge. 5s 1968, sold at 9914, to yield 5.03%, 
and $15,000,000 Georgia Pr. Co. 1st & ref. mtge 5s 1967 
offered at 98, to yield about 5.12%. 

October.—801,275 shares Electric Bond & Shares Securi- 
ties Corp. common stock offered at $90 per share, involv- 
ing $72,114,750; 500,000 shares of $5 cum. Ist pref. stock 
of United States & International Securities Corp. (Md.) 
offered at $100 per share, each share of preferred being 
accompanied by 1 share of common; $30,000,000 Cities Ser- 
vice Co. deb. 5s 1963, offered at 9714, to yield 5.15%, and 
$25,000,000 Missouri Pacific RR. Co. 1st & ref. mtge. 5s 
“G” 1978, sold at 9914, to yield 5.04%. 

November.—1,408,288 shares Texas Corp. capital stock 
(par $25) offered at $40 per share, involving $56,331,520; 
$50,000,000 Pennsylvania Company secured 4%s 1963, of- 
fered at 99 to yield 4.81%; 228,250 shares Montgomery 
Ward & Co. common stock offered at $171%4 per share, in- 
volving $39,948,785; 400,000 shares convertible class A 
stock optional dividend series of American Cities Pr. & Lt. 
Corp. offered jointly with a like number of shares of class 
B stock in units of 1 share of each class at $63% per unit, 
involving $25,400,000 ; 670,000 shares of Pacific Western Oil 
Corp. capital stock offered at $24 per share, involving 
$16,080,000; $15,500,000 Pacific Western Oil Co. deb. 61%4s 
1943, sold at par, and $20,000,000 Associated Rayon Corp. 
6% cum. conv. pref. stock offered with 100,000 shares of 
common stock at $105 per unit, involving $21,000,000. 


The Chief Refunding Issues. 


The most conspicuous issues brought out during the year 
1928 which were used wholly or partly for refunding com- 
prised the following: $30,314,200 out of $36,000,000 Contin- 
ental Gas & Electric Corp. deb. 5s “A” 1958, offered in Jan- 
uary; entire issue of $29,400,000 Southern Pacific Co. 4%s 
1968, offered in January; $34,384,000 out of the $43,869,000 
Public Service Corp. of N. J. conv. deb. 4%s 1948, issued 
in February; entire issue of $20,000,000 Standard Oil Co. 
of N. Y. deb. 44%4s 1929-48, sold in February; entire issue 
of $20,000,000 Pacific Gas & Electric 1st & ref. 4%s “DB” 
1957 offered in February ; entire issue of $100,000,000 consoli- 
dated mtge. 4%4s 1978 of St. Louis-San Francisco Ry. Co., 
sold in March; $49,157,500 6% pref. stock of the same road, 
issued in March, entirely for refunding; entire issue of $50,- 
000,000 Associated Gas & Electric Co. conv. deb. 41%4s 1948, 
brought out in March; 320,000 shares of Engineers Public 
Service Co. $5 div. conv. stock, issued in March, together 
with 100,000 shares of the company’s common stock, issued 
to retire outstanding pref. stock; $50,000,000 Cities Service 
Co. deb. 5s 1958, issued in April, entirely for refunding; 
$50,000,000 American Gas & Electric Co. deb. 5s 2028, issued 
in April, entirely for refunding; $44,000,000 out of $62,- 
408,250 Pennsylvania RR. capital stock, offered in April; 
$34,007,900 out of $35,000,000 Cincinnati Gas & Electric 
Co. 1st 4s “A” 1968, originated during April; entire proceeds 
of 364,740 shares of $6 cum. pref. stock of Illinois Pr. & 
Light Corp., offered in May, and involving $36,474,000; 
$35,000,000 Associated Gas & Electric Co. cons. ref. deb. 5s 
1968, issued in May, used entirely for refunding, and entire 
issue of $20,000,000 Union Pacific RR. Co. 4s 1968, brought 
out in May; $50,000,000 Abitibi Pr. & Paper Co., Ltd., 1st 
mtge. 5s “A” 1953, offered in June, used entirely for re- 
funding; entire issue of $42,158,300 capital stock of New 
York Central RR. Co. offered in June; $24,000,000 out of 
$70,000,000 Tokyo Electric Lt. Co., Ltd. (Japan), 1st mtge. 
6s 1953, sold in June; entire $26,038,702 arising from sale 





of Chrysler Corp. common stock in July and $10,000,000 
of the proceeds from two bond issues put out by the Graybar 
Bldg.-Eastern Offices, Inc. (N. Y.), in September. There 
were no large refunding operations carried out in the last 
quarter of the year. 


Revised Grand Totals by Months. 





p> eee 762,670,479 | August--...-------- S262. 001,422 
POUPUEET oo cascctviis 879,530,021 September. -..-.------ 3,095,069 
eee 970,625,316 October ....-------- 77: art 691 
Ce ea 1,057 531,542 November. -.-------- 566,999 
ee aa O83. Lr ine Decembdve? ....22-s0- 1, 8° 659,551 
SERB: ao candhvennene 1,029,567 

SRE sncansntsosivas "446, 542,439) $9,927 .736,770 


The foregoing monthly grand totals reflect revisions of 
our figures, as presented from month to month. Follow- 
ing are some of the issues added to our record: $1,000,000 
Aldred Investment Corp. (of Canada) deb. 44%4s A 1968 of- 
fered in January at 102, a bonus of 10 shares of common 
stock accompanying each $1,000 bond; 50,000 shares of class 
A stock of Central National Corp. offered in February at 
$62%4 per share, involving $3,125,000; 103,000 shares of 
Kolster Radio Corp. common stock offered in April at $22 
per share, involving $2,266,000; 75,000 shares City Finan- 
cial Corp. class A stock offered in May at $85 per share, 
involving $6,375,000, and $3,000,000 Government of the 
French Republic internal loan 5s 2008, representing an 
estimate of this country’s subscription to the offering made 
in May at 910 francs per 1,000 franc bond. 


Final Summary. 


The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for December and for the twelve months 
of the calendar year. It should be noted that in the case 
of the corporate offerings we subdivide the figures so 
as to show the long-term and the short-term issues sepa- 
rately, and we also separate common stock from preferred 
stock, and likewise show by themselves the Canadian cor- 
porate issues, as well as the other foreign corporate flo- 
tations: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
































1928. New Captial.| Refunding. Total. 

MONTH OF DECEMBER— $ z $ 

Corporate— 
Domestic— 
Long term bonds and notes..-.--..- 205,113,000; 18,378,100; 223,491,100 
ree eee 26,150,000 4,460,000| 30,5»0,000 
Preferred Geeks. .....<ccoccucas- 190,476,528 ,888,000; 192,364,528 
Common stocks. ..........-.....- 457,762,804| 32,948,650) 490,711,454 
Canadian— 
Long term bonds ana notes_-_.-.--- 42,966,000 4,040,000; 47,006,000 
Pt PPC Cc EGattiibeibcdesaant ~ebeibensh sehensenl |. adieminanes 
Preferred stocks_......-.-..----- LOG.  meckeane 1,605,000 
Cuda ecatanectacl! Adedideet © sbaetnasl 8 doasbace 

Other foreign— 

Long term bonds and notes.....---.- TROON wemencen 7,600,000 
ns Gta tetas, Siecaeast  <datenencst ° danantame 
DR DMcttihccsiidnaccesl i escer=a »aamcaseh ...aeeamme 
CG Aatcdtbdchasecsacl sedicass! § scntatan . smaaten 

Total COPMIINRS 266 6sscccnanos 931,673,332; 61,654,750) 993,328,082 
Foreign Government..........-.--.-- Oe =  —_depenn 3,000, 
Eee FO eee 8,000,000 
Weer nen CI ecisccccscesd  anacceneah .«ennmaeh .. <hikome= 
MERE kc ctvnns kh haadebadesonasee 163,576,469 755,000} 164,331,469 

Zt. .c At Chbidebabentksshnet tisaacme  ibnaaelh |: enero 

ees ON PIR ctcdondeaced .. “caaceksh) santaaneh  ~saamene 
Cee W0ih se nciiaeataciwccuud 1,116,249,801| 62,409,750)1,178,659,551 

12 MONTHS ENDED DEC. 31— 

Corporate— 

Domestic— 

Long term bonds and notes..-....-- 2,169,592,950| 999,302,000\3,168,894,950 
Ep RL LS RARE ARES 210,494,800! 54,373,800) 264,868,600 
i EO —e 1,135,464,062| 248,002,300/ 1,383,466,362 

e Somes MOE csidbadaccddcasnce 1,765,680,204| 282,482,015|2,048,162,219 
anadian— 

Long term bonds and notes--....-- 148, ey —- 72,832,000) 221,178,000 
Og eee eee ee eC 250, 

Preferred s0eGhS...<caccecccucess 26, tos, ‘000 26,000,000; 52,105,000 
CORTRORSIDENS.. on nccncncasnmanasi REA.  sadtmenen 8,613.400 

Other foreign— 

Long term bonds and notes.....-..- 465,987,500| 55,282,500) 521,270,000 
Chore BR. odickubenacceecsbos EE: |" Sesprerasecanes 10,000,000 
i ee 14,030, 000 aus aiiiccia te 14,030,000 
COMMORGIONEE.«.6cccceccasecoucs Oy | el sepa 60,201,750 

Tete) CUI Cg cannemnnesdinen 6,014,765,666 | 1,738,274,615|7,753,040,281 
Foreign GovetnMeie vncccnccunccocss 550,581,587) 100,538,413) 651,120,000 
ee ee ee eye COMO 8 scencscn 63,850,000 
ee nD Cs ccaceccerees!  o eeeettanl uceeeserl |. wengecen 
DEORE .. ndkarcnctdsebbbatiacccconsa 1,379,903,730 35,608,509) 1,415,512,239 

III oo, aha an las mine cites 35,052,750 3,000,000 38,052,750 

United States Possessions.....-.-.--. CG kéecesce 6,161,500 
Cie Ge cunsnnennenan 8,050,315,233'1,877,421,537 '9,927,736,770 





In the elaborate and comprehensive tables on the succeed- 
ing pages, we compare the foregoing figures for 1928 with 
the corresponding figures for the nine years preceding, thus 
affording a ten-year comparison. We also furnish a de- 


tailed analysis for the ten years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during December, including 
every issue of any kind brought out. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1928. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





To Yteld) 














1,250,000 Construct paper mill..........-- 
1,500,000 New plant; addns. & impts..._-_-- 
95,000 Pay balance due on land; wkg. cap. 


6,595,000 


Land, Buildings, &c.— 
400,000 Finance constr. of garage bldgs---- 





310,000 Finance constr. of garage bldgs-_--_ 

| 
1,000,000 General corporate purposes--._..-- | 
400,000 Acquire land; improvements 
350,000 Finance constr. of apt 
900,000 Real estate mortgage 
107,000 Realestate mortgage_......._--- 
120,000' Finance constr. of apt 


275,000) Retire debt, impts., &c 
650,000) Real estate mortgage__.........- 
350,000) Finance constr. of bldg 
125,000) Real estate mortgage 
eats te estate mortgage............ 
80,000| Finance constr. of bldg 


1,000,000); Provide funds for loan purp 
400,000) 
| 


— estate mortgage 


Finance constr. of bldg.........- 


ne COREE; Gr DIGE ck cccccace 
3,000,000 Acquire store properties, &c 
500,000 Provide funds for loan purp 


ne RE A TOD - nnn 


900,000 Ret. existing debt; other corp.purp) 


150,000 Real estate mortgage__......_... 
525,000| Real estate mortgage__.........- 
saceatas uamnenes DO. GE EGE kee ccctoen 
1,115,000 Real estate mortgage__________.- 
500,000 Provide funds for loan purposes .- 
70,000; Real estate mortgage 


285,000 Finance construction of building. - 


155,000) Real estate mortgage_..........- 
550,000| Finance constr. of apt..--.. pianos 


750,000| Additional capital 


ee 


} 
2,000,000} Aequtre store properties, &c 


400,000| Real estate mortgage 
350,000 Real estate mortgage 


Ba 
1,000,000 Finance sale of property 











Price on applicat’n| Grays Harbor Pulp & Paper Co. Ist M. 6s, 1944. 
99} 


<<< 


100 
100 


Price on application) Baptist General Convention of Texas, Direct Oblig. 54s, ‘“‘A’’ 1929-37. 


100 


9814 


107% 
100 
100 


100 
100 


5%-6%| Wolverine Mill & Lumber Co. (Detroit) Ist M. 64s, 1929-35. 





Amount, | Purpose of Issue. \Price. About. | Company and Issue, and by Whom Offered. 
g | % 
30,204,000 Pg ne improvements-_| 100 4.50 Atchison Topeka & Santa Fe Ry. 20-Yr. Conv. Deb. 44s, 1948. Offered by company to holders 
35,000,000 Branch line construct’ns, addit’ns, of Common Stock. ‘ ities Corp.: 
betterments 96 4.72, Canadian National Ry. Co. 40-Yr. 44s, 1968. Offered by Blair & Co., Inc; Chase Securities Corp.; 
Betersg ete Tay The Equitable Trust Co. of N. Y.; The First National Corp. of Boston; E. H. Rollins & Sons; 
| Continental National Co., Chicago; Illinois Merchants Trust Co., Chicago; The Marine Trust 
Co. of Buffalo; The Shawmut Corp. of Boston; The Cleveland Trust Co.; Mitchell, Hutchins & 
Co.; Guardian Detroit Co.; The Minnesota Loan & Trust Co., Minneapolis; W ells-Dickey Co.; 
First Minneapolis Trust Co.; Mississippi Valley Trust Co., St. Louis; First W isconsin Co.; 
| Fletcher American Co.; National Bankitaly Co.; American National Co., San Francisco; Citizens 
National Co., Los Angeles; The Atlantic-Merrill Oldham Co., Boston; Bank of Montreal; Royal 
Bank of Canada; Canadian Bank of Commerce; Bank of Nova Scotia; R. A. Daly & Co., Ltd.; 
Royal Securities Corp., Ltd.; Hanson Bros.; McLeod, Young, Weir & Co., Ltd.; Matthews & 
Co., Ltd.; ree may goog Co., a a Canadienne a. or G ty Co. of N. ¥ 
anne 94} 4.80, New York Chicago & St. Louis RR. Co. Ref. M. 4s, 1978. Offered by Guaranty Co. Of N. £.; 
11,375,000) Additions ie “ | Lee, Higginson & Co.; Harris, Forbes & Co., and ‘Dillon, Read & Co. 
3,000,000 Finance construction of cut-off...-| 96% 4.72| Pittsburgh & West Virginia Ry. Ist M. 414s “A,” 1958. Offered by Brown Bros. & Co., and 
Paes at Seto | Stone & Webster and Blodget, Inc. 
79,470,000 Public Utiliti 
ublic ties— P 
; acquisitions, &c.....- 96} 5.80 American States Public Service Co. Ist Lien 54s “A”, 1948. Offered by Peabody, Smith & Co.; 
Se ae ere oe " |____Ine.; Pynehon & Co.; L. L. Davis Co.; Gillet & Co.,'and Harrison Smith & Co. 
2,500,000 Acquire securities of subsidiary..-| 99 6.13, Commonwealth Utilities Corp. Conv. Deb. 6s “A,” 1938. Offered by Bodell & Co.; Liberty 
ns Central Trust Co., St. Louis, and Chicago Trust Co. 
11,415,100| Refunding; addit’ns & betterm’ts.-| 97 4.65, Consumers Power Co. Ist Lien & Unif. M. 44s, 1958. Offered by Bonbright & Co., Inc.; National 
nee Ss | City Co., and Bankers Co. of N. Y. 
8,000,000 Reimburse for debt retirement, &c.| 9614 5.75| Delaware Electric Power Co. (of Del.) Deb. 54s, 1959. Offered by Drexel & Co.; Bonbright & 
ae | . Co., Inc., and A. C. Allyn & Co., Inc. : 
3,100,000 Reimburse for debt retirement, &c_| 94% 4.80| Delaware Power & Light Co. Ist M. 4%s, 1969. Offered by Drexel & Co.; Bonbright & Co., 
Cb ied Inc., and A. C. —— & Co., spe. . P seh. Citeed Wy Fiatd, Clase 
nstruct’n, impts. acquisit’ns, &c.| 91 7.30| Dortmund Municipal Utilities (Germany) 20-Yr. Mtge. 6s, ° er y Field, 
$000,800,Ce = sites " Co.; Bartte, Deenee & e.. oe a ae Accapeanes Bank, on a 
New construction........._----- 99 6.60| El Paso Natural Gas Co. Ist M. 6%s, 1943. Offered by White, We 0. 
3000/0001 Additions, impts. & extensions....| 100 6.00| Houston Natural Gas Corp. Ist M. Coll. 6s, 1943. Offered by Mackubin, Goodrich & Co., Balti- 
4 | more, and Wm. R. Compton Co. 
4,500,000 Acquisitions; other corp. purposes.| 96 6.35, Intercontinents Power Co. Deb. 6s “‘A,”’ 1948. Offered by Stroud & Co., Inc., and E. H. Rollins 
ee a, Sons. 
57,300 000! Acquisitions; gen’l corp. purposes.| 98 4.75| International Telephone & Telegraph Corp. Conv. Deb. 44s, 1939. Offered by company to 
sila veagiend G > eineeees A Co 5s, 1948. Offered by Harris, Forbes & 
Construction; acquisitions, &c....| 97 5.25| New England Gas ectric Association nv. Deb. 5s, > y Harris, For 
— is ‘ Co.; Lee, Higginson & Co.; Guaranty Co. of N. Y.; Kidder, Peabody & Co.; Field, Glore & Co.; 
Brown Bros. & Co.; Edward B. Smith & Co.; E. H. Rollins & Sons; The Equitable Trust Co. 
Power, Gas and Water Securities Corp. Coll. Trust 58, 1948. Offered by G. L. Ohrstrom & Co.; 
2 Acquire & dealin utility securities_ 99 5.08) Power, Gas an ater urities Corp. Coll. Trust 5s, ° ere yG.L. rom oe 
meray Vis . Inc.; Janney & Co.; Graham, Parsons & Co.; Coffin & Burr, Inc., and Parsly Bros. & Co. A 
8,106,000 Refunding; addns., impts., &c_..-| 97 5.18| Quebec Power Co. Ist M. & Coll. Trust 5s, **A’’; 1968. Offered by Aldred & Co.; Chase & Co.; 
| s waned Puitic Beev co deen, tes Oo eB. 1948. Offered by Federal Securities C Cen 
1,500,000' Acquisitions; other corp. purposes.| 99 6.10) Standard Public Service Corp. Ist Lien 6s ““B,”’ ° e y eral § es Corp.; - 
-_ Te —— tral Trust Co. of Illinois, Chicago, and G. V. Grace & Co., Inc. 
1,500,000| Provide for add’linvestment, &c..| 96% 6.35| Union Power Corp. (Del.) Sec. Conv. 6s, 1943. Offered by H. M. Byllesby & Co., Inc.; Bartlett 
& Gordon, Inc., and Hoagland, Allum & Co., Inc. 
2,500,000| Additions, improvements, &c...-- 100 5.00, Wisconsin Power & Light Co. Ist Lien & Ref. M. 5s “F,” 1958. Offered by Hill, Joiner & Co.; 
Sendiiotinnieneiiainiias Inc.; Halsey, Stuart & Co., Inc., and Paine, Webber & Co. 
122,621,100 
Iron, Steel, Coal, Copper, &c. 
10,000,000) Acquisitions; working capital_._-_- 103 5.74, Republic Brass Corp. lst M. 6s “‘A,”’ 1948. Offered by Kissel, Kinnicutt & Co. ‘ 
1,750,000| Acquisitions; working capital. -_-.-- 100 6.50| Wrought Iron Co. of America Ist (c) M. 6s, 1938. Offered by Hambleton & Co.; Harrison, 
——__—_ Smith & Co.; Peabody, Smith & Co., Inc., and Harriman National Bank & Trust Co., New York. 
11,750,000 
Other Industrial & Mfg.— 
100 Ser I, gnc ccngocceaukwnnsan 100b 7.00| Alabama Braid Corp. ist M. 7s, 1931-43. Offered by Marx & Co., Birmingham, Ala. 
225,000 Retire mtge. debt; other corp. purp| 99 6.10| Annapolis Dairy Products Co. Ist M. 6s, 1943. Offered by J. A. W. Iglehart & Co., Baltimore. 
875,000| Acquisitions, retire mtge. debt, &c_| 100 6.00| California Co-operative Creamery Co. Ist M. 6s, 1948. Offered by Merchants National Co., 
| and Banks, Huntley & Co. 
850,000| Pay bank debt; other corp. purp-_-_| 100 6.00| California Door Co. ist M. 6s, 1936. Offered by The Detroit Co., Inc., San Francisco. 
1,300,000) Refunding; retire notes.....-.--- 95% 5.35| Consumers Glass Co., Ltd. (Montreal) Ist M. 5s “A,” 1948. Offered by Wood, Gundy & Co., Inc. 
350,000 Acquis., bettermts; worki’g capital) 100 7.00 Georgia-Carolina Brick Co. Ist M. 7s, 1929-43. 


Offered by Wm. E. Bush & Co., Augusta, Ga., 
and Baker, Watts & Co., Baltimore. 
Offered by Blyth, Witter & Co. 
Offered by Blair & Co., Inc 


6.03)| Hooker Electrochemical Co. Ist M. 6s ‘‘B,’’ 1953. * 
Offered by Jennings, Ayers Co.; 


and Equitable Trust Co., Detroit. 


6.50| Associated Motor Terminals Co. (St. L.) 1st M. Lshid. Conv. 6%s, 1938. Offered by Caldwell & 
| Co., Nashville, Tenn.; Stix & Co. and Oliver J. Anderson & Co., St. Louis. 
6.00) Avalon Realty Co. (Milw.) Ist M. 6s, 1930-44. Offered by Dahinden-Schmitz Co. and Lewis & 


| Hoffman Co., Milwaukee. 
Offered by Bitting & 
Co., St. Louis. 


6.00| Beach Development Co. (Det.) Ist M. 6s, 1938. Offered by Watling, Lerchen & Hayes, Detroit. 
534-6 Beachton Court Apts. (Chicago) Ist M. 6s, 1931-38. Offered by Strauss Bros. Investm’t Co., Chic. 
6.50) Beverly Hills (Cal.) Hotel Co. Ist M.6%s, 1943. Offered by Blyth, Witter & Co. 
6.00 Birmingham Baptist Hospital lst M. 6s, 1930-39. Offered by Ward Stewn & Co., Birmingham, Ala. 
7.00 a Du Val Apts. (Los Ang.) Ist (closed) M. 7s, 1930-38. Offered by Ralph G. Wolff & Co., 
os Angeles. 
6.00; Chester Heights Realty Corp. (Det.) Ist M. 6s, 1938. 
6.00| Cunningham Bldgs. (Det.) Ist Lshld. M. 6s, 1931-38. Offered by Federal Bond & Mtge. Co., Det. 
5%-6| Denver (Colo.) Motor Hotel Co. Ist M. 6s, 1931-38. Offered by Straus Bros. Investment Co., Chic. 
6.00| 5332 Blackstone Ave. (Chicago) Ist M. 6 4s, due to 1937. Offered by Amer. Bond & Mtge. Co., Inc. 
6.00 oe eee Church of Stillwater (Okla.) Ist M. 6s, 1930-39. Offered by Canal Bk. & Tr. Co.; 
New Orleans. 
5%-6| Forman-Genesee Bidg. (Syracuse, N. Y.) Ist M. 6s, 1931-40. Offered by Straus Bros. Invest- 
ment Co., Chicago. 


6.00) ee Foy Delmar Boulevard Apts. (St. L.) Ist M. 6s, 1930-38. Offered by Waldheim, Platt 
Co., St. Louis. 
5.90| Franklin Bond & Mt¢ge. Co. Ist M. Coll. Tr. 54s, 1934. Offered by the Colonial Mtge. Investment 
Co., Baltimore. 
6.50; Geary-Jones Corp. (San Fran.) Ist ‘closed) M. 64s, 1931-43. 
San Francisco. 
6.15| Gildred Building (San Diego, Cal.) Ist (closed) M. 6s, 1943. Offered by Hunter, Dulin & Co.; 
First Natl. Tr. & Svgs. Bk., San Diego; San Diego Tr. & Svgs. Bk. and Schwabacher & Co. 
5.38| F. & W. Grand Properties Corp. Conv. Deb. 6s, 1948. Offered by Geo. H. Burr & Co. 
6.00; Home Mortgage Co. (Durham, N.C.) Ist M. Coll. 5s “J’’, 1931-41. Offered by Knight, Dysart 
& Gamble and Oliver J. Anderson & Co., St. Louis. 
6.00} Hotel Hayes (Chicago) Ist M. 6s, 1930-38. Offered by Greenebaum Sons Securities Corp., Chicago. 
5.50) ~— ¥ the Good Shepherd (Scranton, Pa.) Ist M. 5s, 1933-48. Offered by Whitaker & Co., 
St. Louis. 
6.00! lowa Building (Cedar Rapids, Ia.) Ist & Ref. M. 6s, 1930-38. Offered by First Natl. Co., St. L. 
6.00; La — Pyne Office Building (La Grange, Ill.) lst M. 6s, 1938. Offered by Jacob Kulp & Co., 
} ne., Chicago. 
5.50| Lawyers Mortgage Co. (N. Y.) Guar. Mtge. Ctfs., 1933-34. Offered by company. 
5.70| Lincoln Mortgage & Title Guaranty Co. Ist Coll. 5%s, 1938. Offered by Harris, Forbes & Co. 
5.00| Lutheran Church of the Resurrection (Milw.) Ist M. 5s, 1930-38. Offered by B. C. Ziegeler & 
Co., West Bend, Wisc. 
6.00; Majestic Building (Louisville, Ky.) 1st Lshid. 6s, 1931-41. 
Louisville, Ky. 
6.00) (W. C., Geo. C. and A. H. F.) Martindale, Ist 6s, 1931-40. Offered by Union Tr. Co., Detroit. 
6.00; Mar Main Arms & Addition Apt. Bldg. (South Bend, Ind.) Ist M. 6s, 1942. Offered by S. W. 
Strauss & Co., Inc. 
5.54) Maryland Mortgage & National Title Co. Conv. Deb. 5%s “A’’, 1948. Offered by Robert Garrett 
& Sons and Gillet & Co., Balt., and MacColl, Frazer & Wheeler, Providence, R. I. 
5.58; Metropolitan Chain Properties, Ltd. (Camada) Ist M. Conv. 6s, 1948. Offered by Geo. H. Burr 
& Co. and Sheilds & Co., Inc. 
6.00| Montrose-Fair-Oaks Properties lst M. 6s, 1932-38. Offered by Central Tr. Co. of Illinois, Chicago. 
6-6.24| Mortgage Guarantee Building Co. (Atlanta, Ga.) Ist M. Lshld. 6s, 1929-43. Offered by Whit- 
ney-Central Bks., New Orleans. 
6.00; Robert Oakman (Det.) lst M. 6s, 1929-38. Offered by Union Tr. Co.; J. G. Holland & Co.; Natl. 
BK. of Commerce; Nicol, Ford & Co.; Whittlesey, McLean & Co.; Joel Stockard & Co.; Harris, 
Small & Co.; Livingstone, Crouse & Co.; Griswold-First State Co., Detroit; Highland Park State 


a Rapids Natl. Bk.; Central Tr. Co., Lansing, Mich.; and First Natl. Bk., Bay City, 
en. 


Offered by Union Tr. Co., Detroit. 


Offered by Bowes Bros. & Co., 





Offered by Block, Fetter & Trost, 
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| To yteia| 

Amount. | Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 

$ % 

Land, Buildings, &c. (Concl.). 
175,000| Real estate mortgage--.-.---.-..-. 100 6.00) | Aang —_ = Office Building Corp. (Chicago) Ist M. 6s, 1939. Offered by Jacob Kulp & 
0., Inc cago. 

5,250,000 Finance constr. of bldg..-......- 100 6.00 One La Salle Street Bidg. (Chicago) Ist M. Lshld. 68, 1949. Offered by S. W. Straus & Co., Ine. 

185,000 Finance constr. of bidg-.---..--- oo 5%-6| Palmer Square Apts. (Chicago) Ist M. 6s, 1931-38.. Offered by Straus Bros. Investm’t Co., Chic. 
tance tae corporate purposes ...... 100 7.00} a eg Wg Corp. (Wash., D. C.) Coll. Tr. 7s, 1940. Offered by F. H. Smith & Co., 

Washington, 

5,000,000 Additional working capital. .....- 100 6.00} Realty Associates Securities Corp. 15-Yr. 6s, 1943. Offered by Halsey, Stuart & Co., Inc. and 


| 
750,000 Retire existing debt, wkg. capital_ 
1,900,000 | Finance constr. of bldg...--...-- 


340,000 Real estate mortgage..........-.-. 
270,000 Real estate mortgage-------.-.-- 


1,000,000 Finance constr. of bldg---....... 
400,000 Finance constr. of garage........ 
1,000,000 Provide funds for loan purposes .. 





37,952,000 


Shipping— 


750,000 Cap. expenditures; retire bk .Ins.,&ce 


Miscellaneous— 


5,000,000 Provide funds for inv. purposes. .-_ 


6,000,000 Provide funds for inv. purposes -. 

2,500,000 | Acquisitions; wkg. cap., &¢......- 

4,600,000 |Construction - .....-..--...-.-.- 
850,000 Acquire plant & equip.; wkg. cap. 





18,950,000! 





7.00 


101-100 5.46-6.00) 


100 
100 


110¢ 


100 
100 


99 
92 


99 34-98 6.10-6.25 


92 
100 


6.00) 
6.75 


6.00 
6.00 


6-6.48 


5.07 
6.20 





o— 
- 


the Prudence Co., Inc. 

San Antonio Suburban Irrigated Farms Ist M. & Coll. Tr. 64s, 1931-37. Offered by J. E. 
Jarratt Co., San Antonio. 

Smith-Young Tower Bidg. (San Antonio) lst M. 6s, 1931-39. Offered by Greenebaum Sons 
Securities Corp. 

State-Eleventh Bidg. (Chicago) Ist M. 6s, 1930-38. Offered by Wm. C. Heineman & Co., Chicago. 

Strand Bldg. (Middietown, Ohio), ist (closed) M. 634s, 1930-40. Offered by Title Guar. & Tr. 
Co., Cincinnati. 

385 Fifth Avenue Corp. Conv. 6s, 1938. Offered by Henry Mandel Development Corp. 

Union Bus Terminal & Garage Co. Ist M. 6s, 1930-51. Offered by Boettcher & Co., Denver. 

United States Mortgage Bond Co. (Det.) ist M. Coll. Tr. 6s, Series No. 200, Due 1931-33-38. 
Offered by the Colonial Mortgage Investment Co. 


Puget Sound Navigation Co. Ist ‘closed) M. 6s, 1929-38. Offered by Drumheller, Ehrlichman & 
White; Dean Witter & Co.; First Securities Co. of Seattle; Natl. Bk. of Commerce, Seattle; the 
Pacific Natl. Co. of Seattle: Ferris & Hardgrove; Bond & Goodwin & Tucker, Inc.; Baillargeon, 
Winslow & Co. and Murphy, Favre & Co. 

Capital Administration Co., Ltd., Deb. 5s ‘‘A’’ 1953. Offered by Ames, Emerich & Co., Inc.;: 
Bauer, Pogue, Pond & Vivian, and Maynard, Oakley & Lawrence. 

New York & Foreign Investing Corp. Deb. 5%s “A” 1948. Offered by Speyer & Co.; Lehman 
Brothers, and Lawrence, Stern & Co. 

Omaha Bee-News, Bee News Publishing Co. Deb. 6s 1931-43. Offered by Halsey, Stuart & Co.; 
Inc., and Anglo-London-Paris Co. 

Ruhr Housing Corp. ist M. 6%s, 1958. Offered by Dillon, Read & Co.; Ladenburg, Thalmann 
& Co., and Blyth, Witter & Co. 

United — Daily Publishing Corp. Deb. 64s, 1943. Offered by Schoellkopf, Hutton & Pomeroy}; 
Inc., Buffalo. 























SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount Purpose of Issue. Price About. Company and Issue, and by Whom Offered. 
$ % 
Public Utilities— 
300,000 General corporate purposes -_.._..- 96 34 7.00' Chicago & West Towns Ry. Ist M. 6s “‘B”’ July 1 1932. Offered by Harris Tr. & Savs. Bk., Chicago. 
600,000 Acquisition; cap’lexpenditures &c_| 99 6.05; Commonwealth Public Service Co. 5% Notes, Dec. 1 1929. Offered by F. N. Kneeland & Co.; 
Troy & Co.; Lawrence W. Moore, and David F. Thomas & Co., Chicago 
3,800 000] Acquisitions........................ 994 5.27| North Boston Lighting Properties 3-Yr. 5% Notes, Jan. 2 1932. Offered by F. S. Moseley & Co.; 
Old Colony Corp., and Harris, Forbes & Co. 
14,000,000 New generating station & equip_..| 99.19 6.00| State Line Generating Co. 2-Yr. 5% % Notes, Dec. 1 1930. Offered by Halsey, Stuart & Co., Inc. 
4,000,000 Retire maturing obligations. -_-.- 100 6.50; United Public Service Co. Deb. 6%s, Oct. 1 1933. Offered by Thompson Ross & Co.; Hale, Waters 
& Co., and Yeager, Young & Pierson, Inc. 
1,650,000) Acquisitions; other corp. purp_.--- 98% 6.35, Utilities Service Co. 5-Yr. Sec. Conv. 6s, Dec. 1 1933. Offered by Federal Securities Corp.; Central 
_—__ Trust Co. of Illinois, and G. V. Grace & Co., Inc. 
24,050,000 
Iron, Steel, Coal, Copper, &c. 
100,000 Retire outstanding debt..........-. 100 6.00} F. D. Gleason Coal Co. (Det.) Ist M. 6s, Nov. 15 1933. Offered by Jennings, Ayers Co., Det. 
Motors & Accessories— 
500,000 Refunding; pay bk. loan; wkg.cap.| 100 6.50; Le Blond-Schact Truck Co. 1-Yr. Coll. 64s, Dec. 1 1929. Offered by W. E. Hutton & Co., Cinn. 
Other Industrial & Mf¢.— 
150,000 Working WE. dia ishlevaweten 100 6.00| McWilliams Co., Inc. (Memphis) Ist M. & Coll. Tr. 6s, July 1 1929-33. Offered by I. B. Tigrett 
& Co., Jackson, Tenn. 
| Oil— 
500,000 General corporate purposes. __..--! 100 7.00| Hemisphere Oil Corp. Ist (c) Coll. Tr. Conv. 7s, Nov. 1 1931. Offered by R. W. Evans & Co., and 
| Colonial Trust Co., Pittsburgh. 
500,000| Acquisitions, construction, &c....| 00 6.00| Missouri-Kansas Pipe Line Co. 1-Yr. Conv. 6s, Dec. 1 1929. Offered by P. W. Chapman & Co., Inc. 
1,000,000) 
| Land, Buildings, &c.— 
150,000 Real estate mortgage___...__...- 100 6.50; Marshall Industrial Bldg. (Chicago) Ist M. 64s, Nov. 20 1929-33. Offered by Leight & Co., Chic. 
3,000,000 Real estate mortgage__.....-...- 97.89 6.50, One West 57th Street Corp. Properties (N. Y. City) 5-Yr. Gen. M. 6s, Dec. 1 1933. Offered by S. 
W. Straus & Co., Inc. 
1,540,000! Real estate mortgage_......-.... 100 5.50| 1070 Park Ave., Inc. (N. Y. City) 54% Guaranteed Prudence-Certificates, Oct. 1 1933. Offered by 
——- The Prudence Co., Inc. 
4,690,000) 
| Miscellaneous— ‘ 
60,000' Working capital_-.............. 100 6.50' Aliber & Co., Inc. Deb. 6%s, Dec. 1 1930-33. Offered by Central State Bank, Des Moines, Ia. 





STOCKS. 





wee ww 
Price4 To Yteld| 














Par or (a) Amount! 
No.of Shares Purpose of Issue. Involved. |Per Share. Abou. | Company and Issue, and by Whom Offered. 
$ $ a % 
Public Utilities 4 
*80,000 shs Acquisitions; other corp. purposes- 7,960,000) 99% 6.03 The American Superpower Corp. (of Del.) Ist Pref. $6 series. Offered by Bonbright 
} & Co., Inc. 
*200,397shs Acquisitions; other corp. purposes.| 8,516,872) 42% _..|The American Superpower Corp. (of Del.) Class A stock. Offered by company to 
(approx. ) | | | stockholders; underwritten. 
*250,000shs Retire pf. stk.; new constr’n, &c_.-| 10,000,000) 40 § ..- Associated Gas & Electric Co. Class Astock. Offered by company to holders of Class A 
} “ | and common stock; underwritten. 
*90,000 shs ROMUIBIIG book nc etncdéo nad 1,350,000} 15 Z ---|Atlantic Public Utilities, Inc., Class B common. Offered by company to holders of 
| Class A and B stock; ‘underwritten. 

1,500,000 General corporate purposes___.._- 1,500,000' 96% 6.73 ‘Chicago South Shore & South Bend RR.64%% Cum. Class A Pref. Offered by com- 

pany and Utility Securities Co., Chicago. 

7,500,000 Additions and betterments___._._ 7,500,000, 100 % 5.00 Duquesne Light Co. 5% Cum. Ist Pref. Offered by Ladenburg, Thalman & Co.; 
| | 1 | H. M. Byllesby & Co., Inc.; Chase Securities Corp.; Lee, Higginson & Co.; the 
| | Union Trust Co. of Pittsburgh and Hayden, Stone & Co. 

350,000 General corporate purposes______-_ 350,000) --. ... IMinois Northern Utilities Co.6% Pref. Offered by company. 
1,000,000 Acq. Lincoln T. & T. Co. pf. stock- 1,000,000! 100 6.00 Lincoln Telephone Securities Co.6% Cum. Pref. Offered by Kalman & Co., St.Paul. 
*10,000 shs'Capital expenditures________.__- 1,010,000} 101 6.93 Memphis Natural Gas Co. $7 Cum. Pref. Offered by Boenning & Co., Philadelphia. 

1,800,000; New construction__......._.__ 1,800,000 100 7.00 Nevada-California Electric Co. 7% Pref. Offered by company to holders of preferred 
| | | and common stock. 

1,000,000 General corporate purposes__.___- 1,400,000; 70 ... New Haven (Conn.) Water Co. capital stock. Offered by company to stockholders. 

*57,000 shs Acq. stocks of subs.; wkg. capital__| 1,140,000) 20 -.-|/Pacific Public Service Co. Class A common. Offered by A. E. Fitkin & Co., Inc.; 
| Dean Witter & Co.; Bond & Goodwin & Tucker, Inc., and National Bankitaly Co. 
*20,000 shs Additional capital_..._..__.._._- 1,000,000| 50 -.. Power & Light Securities Trust (Boston) Beneficial Interest shares. Offered by com- 
pany to stockholders. 
*100,000shs Acquire & dealin util. securities___| 1,600,000) 16 -.. Power, Gas & Water Securities Corp. Common. Offered by G. L. Ohrstrom & Co., 
| | | | Inc.; Janney & Co.; Graham, Parsons & Co., and Parsley Bros. & Co. 
*40,000 shs Acquisitions, improv’ts, &c__.._.- 1,180,000; 29% ... Standard Public Service Co. Class A Participating shares. Offered by G. V. Grace 
& Co., Inc., N. Y., and Packer, Cooke & Co., Chicago. 
*56,647 shs General corporate purposes____-.-- 3,682,055, 65 -.. United Illuminating Co. (New Haven) Capital stock, Offered by company to stock- 
holders. 
*65,000 shs Retire notes; other corp. purposes_| 2,047,500) 31% -..| Western Power Light & Telephone Co. Participating Class A stock. Offered by A.B. 
Leach & Co., Inc., and Porter, Fox & Co., Inc. 
53,036,427) 26 
| Iron, Steel, Coal, Copper, &c.| | ° 
2,500,000 Acquire land; plant construction..| 2,500,000; 102% 5.85 The Snese Brass & Copper Co. 6% Cum. Pref. Series A. Offered by Hayden, Miller 
| & Co., Cleveland. 
SET OT OOD oa nok ovine eee ncene | 1,331,019) 94 _..|\Columbia Steel Corp. (San Francisco) Common. Offered by company to stockholders. 
*9,910 shs Retire preferred stock___.______- } 247,750) 25 , -.. Michigan Steel Tube Products Co. common. Offered by Otis & Co., Detroit. 
#500, 000shs' Provide funds for invest. purposes_| 1,500,000) 3.4 _.. North American Mining & Smelting Corp. capital stock. Offered by company. 
*96,394 shs Improvements, &c_________.__-- | 6,265,610; 65 -.. Republic Iron & Steel Co. common stock. Offered by company to stockholders; 
} | | underwritten. 
*180,000shs Development; provide for bond int.| 675,000) 3% --- Seneca Copper Mining Co. capital stock. Sold privately. 
*120,000shs Retire bonds, pref. stock, &c____- 7,200,000; 60 ..- United Electric Coal Companies common, Offered by company to stockholders. 

10,972,350 Retire 514% notes; gen.corp.purp_| 12,069,585) 55 ... United States Smelting Refining & Mining Co. common. Offered by company to 
| stockholders; underwritten. 

*50,000 shs Acquire predecessor company-----! 1,350,000! 27 ---|\Woodruff & ry on Lot (Elgin, Ill.) Participating Class A stock. Offered by 
| | A. B. Leach & Co., Inc. 

1,250,000| Acquisitions; working capital_.... 1,250,000; 100 7.00|\ Wrought Iron Co. of America 7% Cum. Conv. Pref. Offered by company to officials 
| | ——— and stockholders. 

ied 34.388.964 
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[Vot. 128. 








| 


Purpose of Issue. 


Par or No. 
of Shares. 


| 
(a) Amount! 
Involved. \per Shares. About. | 


Price 


To yteid| 


Company and Issue and by Whom Offered. 





*171,113shs Expansion of business 
*100,000shs Working capital | 
2,000,000 Acquire property, equipment, &c.;) 

WOURSEE CADUA) . co cticcsdounw= i} 
200,000 Acquire property, equipment, &c.;' | 
WORKING GBDIGAL. occocscvsccsona j 
500,000 Retire 6% notes; pay bank loans; 
working capital... cccccscsssce 
*2,.000 shs Retire 6% notes: pay bank loans; 
WOTRIDE GROG. sdaccenesesnes } 
*62,500 shs Acquire predecessor companies- --- 


Motors and Accessories— | 


*33,261 shs Working capital 


#40,000 shs New plant; working capital, &e_-.- 
*65,000 shs Acquire Elgin Clock Co 


1,684,270 Retire current debt; wkg. capital__| 


Other Industrial & Mfg — 
350,000 Expansion of facilities; wkg. cap. 
*14,000 shs Expansion of facilities; wkg. cap-- f 
580,000 Acquisition of plant. .......-.--- 
*100,000shs Retire mtge. debt., -g.cap., ct 
#200 ,000shs Exten. of facilities; oth. corp. purp.! 


300,000 Working cap.; cap. expenditures. | 
#26 ,600 shs Acquisiticns; addns. & bettm’ts---| 
*150,000shs Fivuance aviation companies 

750,000 Working capital 


*170,000shs Acquisitions, extensions; wkg. cap'l| 
*12,000 shs New factory; wkg. capital 


*25,000 shs Acquire predecessor cos 
1,275,000 Acquire predecessor company-.-.-.- 


*16,000 shs!Acquisitions 


*35,000 shs| New plant; other corp. purp 
*10,000 shs|New capital 
*10,000 shs| New capital 
500,000 
100,000) Acquire timber; expansion 
300 ,000| Additional capital. ...........--- 
*42,437 shs Retire bonds & pref. stock 


500,000 Expansion of business-----...---- 
*7,000 shs Retire mtge. & pref. stk.; wkg. cap. 


Retire funded debt 


ny et? 





*33,342 iiulhateiittitins wkg. capital 





*33,342 shs Acquisitions; wkg. capital. ___-_-- J 
*10,000 shs Acquisitions; wkg. capital__._..-- 500 ,000 
3,000,000 Acq.com.stk.of Graybar El.Co.Inc} 3,000,000 
*40 ,000 shs|Retire pref. stk.; wkg. capital_.._..| 4,000,000 
20,000,000 Extensions, developments, &c._--| 20,000,000 
*80,857 shs Retire notes, curr. debt, &c_.-_-- | 1,617,140 
*12,551 shs Refunding; other corp. purposes- - 520,866) 
*30,000 shs| New plant; expansion___.......-- 2,700,000 
*125,000shs| Retire pref. stk. & debt; add’ns, &c 750 ,000 
*155,000shs) Retire exist.debt; equip.;wkg.corp.| 1,937,500 
100,000 Aca. industrial unit; wkg. capital-- 100,000 
*20,000 shs New equipment; wkg. capital.__- 670,000 
*80,000 shs| Additions; wkg. capital, &c__..-- 2,000,000 
*60,000 shs Acq.stk.of Ellis add. typew Co.-.-| 3,600,000 
*42,280 nae ae arceaaess CG ccientndoiea 422,800 
*30,000 shs New mill; additions; wkg. capital. -_ 330,000 

| 

*30,000 shs Retire 644% debentures_.......- 930,000 
6,500,000 Retire funded debt, bank debt &|) 6,500,000 


prior common stk.; acquis., &c- | f 
ar gees Prov.for invest.in aviation sec. &c. 
shs 


2,100,000! Acq.cap.stk.from present owners. 





*35,000 shs'Acq.cap.stk. from present owners-_ 


} 





8,555,650) 
1,100,000) 


2,200,000! 


| 
500,000 


300,000 
1,843,750 


831,525) 
360,000 
2,275,000 
8,421,350 


26,387,275 


50 
11 


lsh. pref. and %/| 


% 


sh. com. for 
327% | 

100 7.00 
150 ees 
29% wae 
25 wate 
9 eae 
35 ah 
25 — 


350,000 1 sh. pref. and 2{ 
shs. com, for $50 





| Caterpillar Tractor Co. (Calif.) capital stock. Offered by company to stockholders. 
| Jordan Motor Car Co., Inc., common. Offered to stockholders; underwritten. 


Lancia Motors of America, Inc., 8% Cum. Pref. 
| New York. 

Lancia Motors of America, Inc.,Common stock. Offered by Federal Securities Corp., 
| New York. 
LeBiond-Schact Truck Co. 7% Cum. Pref. 


Offered by Federal Securities Corp., 


Offered by W. E. Hutton & Co., Cine. 

LeBlond-Schact Truck Co. Common stock. Placed privately. 

Muskegon Motor Specialties Co. (Del.) Cony. Class A stock. Offered by Paul H, 
Davis & Co.; John Burnham & Co., Inc., and Leon C. Murdock & Co. 

Stutz Motor Car Co. of America, Inc., capital stock. Offered by company to stock. 
holders. 

U. S. Hammered Piston Ring Co., Inc., Common. 
Co., Inc., New York. 

Van Sicklen Corp. (Del.) Participating Class A stock. 
Inc., and Paul H. Davis & Co. 

Willys-Overland Co. Common. Offered by company to stockholders; underwrittens 


Offered by Marlon S. Emery & 
Offered by A. B. Leach & Co., 


Aero Corp. of California, Inc. 7% Partic. Pref. Offered by company. 
Aero Corp of California, Inc. Common stock. Offered by company. 


1,392,000, 12 _..| Aeromarine Klemm Corp. Capital stock. Offered by company to stockholders; un- 
| derwritten. 
1,250,000' 12% _..) Allied Tar & Chemical Corp. Common. Offered by Joseph Billings & Co., Inc. 
4,000,000; 20 .--| Aluminum Goots Manufacturing Co. Common. Offered by the Union Tr. Co. of 
Pittsburgh. 

300,000 20 (par) ..-| American Benzol Corp. 8% Cum. Pref. Offered by Traders Shares Corp., N. Y. 
1,064,000 40 ..-| Atlas Imperial Diesel Engine Co. Class A stock. Offered by company to stockholders. 
3,525,000 23% ..-| Aviation Securities Corp. Capital stock. Offered by Brokaw & Co., Chicago. 

750,000, 99 6.06 Chatham Manufacturing Co. (Elkin, N. C.) 6% Cum. Pref. Offered by Wachovia 

Bank & Trust Co., Winston-Salem, N. C. 
1,275,000 7% ..- Coastal Airways, Inc. Offered by R. F. Deane Corp., N. Y. 
300,000, 25 .--| Columbus Aircraft Corp. Common. Offered by company and Stevenson, Vercoe, 
} Fuller & Lorenz, Hugh M. Archer & Co., Will J. Thompson Co., Claude Meeker, 
| Eugene Gray & Co., O’Brien & Laning, Fred W. Freeman and Raymond T. Brower, 
Columbus, Ohio. 
650,000 26 ---| Crandall-McKenzie & Henderson, Inc. (Pittsburgh) Common. Offered by K. W. 
Todd & Co., Inc. 
1,275,000, 30 (par) ---| Curtis-Reid Aircraft Co., Ltd. (Canada) Preferred shares. Offered by Potter & Co.; 
‘ and Greenshields & Co. 
696,000 43% ---| Duff-Norton Mfg. Co. Common. Offered by Moore, Leonard & Lynch, Hill, Wright 
| & Frew and J. H. Holmes & Co., Pittsburgh. c 
875,000) 25 a El —— = Works (Berkeley, Calif.) Common. Offered by Dean Witter & Co., 
Angeles. 
{| Electric Candalite Corp. of America Class A Preferred stock. Offered by James A. 

275,000|1 sh. pref. and Al Roane & Co., N. Y. 

sh. def. for $27% Electric Candalite Corp. of America Class B Deferred stock. Offered by James A. 
(| Roane & Co., N. Y. 

750,000) 150 ~---| Emsco Derrick & Equipment Co. (Los Angeles) Capital Stock. Offered by company 

to stockholders. 

800,000} 40 .--| Evans Auto Loading Co., Inc. Capital stock. Offered by company to stockholders. 
1,200,000; 20 .--| Foote Bros. Gear & Machine Co. Common. Offered by company to stockholders. 
1,697,480; 40 .--| Foote-Burt Co. (Cleve.) Common. Offered by Maynard H. Murch & Co., Cleve. 

500,000; 50 7.00, Fruehauf Trailer Co. Class A 7% Pref. Offered by First National Co., Detroit. 

196,000} 28 ---| Fyr-Fyter Co. (Dayton, O.) Class A stock. Offered by W. E. Hutton & Co., and 

| Central Trust Co., Cincinnati. 
2,778,722 {, Grand Union Co. $3 Conv. Pref. Offered by company to holders of preferred and 


30,000,000 


2,625,000 








*184,000shs' Acq.& impt. of prop.; wkg. cap.&c.| 2,760,000 
1,000,000 Acquisitions, development, &c_-.-|| 1,050,000) 
50,000 shs Acquisitions, development, &c-__.- 
Peeeseens Wate predecessor company----- | 9, 
*135,000shs Acquire predecessor company-....- J 
1,200,000! Acquire predecessor company... -|; 1,670,000 
*20,000 shs Acquire predecessor company--_-.-_- J 
1,317,500 Retire funded debt; acquisitions - - _ | 1,804,975) 
#39,525 shs Retire funded debt; acquisitions_-_|} | 
) 
*20,000 chs Acquisitions: working capital. --.-- 500 ,000 
*160,000shs' Acquire predecessor company - - - -- 8,800,000 
30,000 shs Finance purch. add. com. stock of 
| Libbey-Owens Sheet Glass Co... 2,700,000) 
*12,500 shs Additions; working capital - - - ---- 218,750) 
| 
*100,000shs| Additional een 500,000 
*62,500 shs Acq. Predecessor cos.; wkg. capital 1,631,250) 
*250,000shs Additions to plants...........-- 10,000,000) 
Peers 
|149,087,483| 
Oil— 
500 ,000| Acquisitions; working capital-_-_-_-_- 
| q} 
125,000 Acquisitions; working capital _ .- --|! 
*170,000shs General corporate purposes. -- - - - |} 850,000) 
*37,127 shs| Retire bds., bk. l'ns; wkg. cap., &c.| 956,020 
| i 
*3,000,000| Increased production; expanding 
shs eae eee 30,000,000) 
5,402,000 Acq. add’Istk. of Union Oilof Calif} 7,562,800) 
9,499,825 Provide for conduct and growth of | 
a ey a ar eee 13,299,755) 





| 


53,168,575! 


100 
100 
101 
20 
41% 
90 
6 
12% 
100 


3314 
25 


60 
10 
11 


31 
50 (par) 
15 


2 shs. 


pref. and} 
|1 sh. com. for $21; 


450,000 { 
1 sh. pref. and 1{ 
jsh. com. for $70) 


1 sh. pref. and 14 
sh. com. for$83.34'| Grand Union Co. Common stock. Offered by company to holders of pref. and com. stk. 
50 


5.93 


| 


8.00 


6.00 


| Lockheed Aircraft Co. Common. 


common stock. 


Grand Union Co. Common stock. Offered by company to officers and employees. 

Graybar Management Corp. Common. Offered by Western Electric Co. to employees 
of Graybar Electric Co., Inc. 

Jewell Tea Co., Inc. Common. Offered by company to stockholders. 

Koppers Gas & Coke Co. 6% Cum. Pref. Offered by the Union Trust Co. of Pitts- 
burgh, Guaranty Co. of N. Y., Bankers Co. of N. Y., Lee, Higginson & Co., Bon- 
bright & Co., Inc., and Otis & Co. 

Kraft Cheese Corp. Common. Offered by company to stockholders. 

Lamson & Sessions Co. (Cleve.) Common. Offered by Hayden, Miller & Co., and 
Merrill, Hawley & Co., Cleveland. 

Liquid Carbonic Corp. Common. Placed privately. 

Offered by company to stockholders. 

Maddux Air Lines Co. (Del.) Common. Offered by Blair & Co., Inc. and Bond & 
Goodwin & Tucker, Inc. 

Marshall Stillman Movement Industries, Inc. 8% Cum. Pref. Offered by Marshall 
Stillman Movement, N. Y. 

McWilliams Dredging Co. $2 Conv. Pref. Offered by Bacon, Whipple & Co., Chicago. 

Mengel Co. (Louisville, Ky.) Common. Offered by company to stockholders; un- 
derwritten. 

eee Cash Register Co. (Md.) Common A stock. Offered by company to stock- 

olders. , 

——— Gypsum Co. Class A stock. Offered by company to holders of class A and 

common. 

wantnnee or Mills, Ltd. Cony. Preference stock. Offered by A. L. Jelley Co., 

ne., N. Y. 

National Tile Co. Common. Offered by company to stockholders. 

The Newport Company Class A Conv. stock Cum $3 per share. Offered by Dillon, 
Read & Co., A. G. Becker & Co., Scholle Brothers and Shields & Co., Inc. 

North American Aviation, Inc. Capital stock. Offered by Blair & Co., Inc., Jas. C. 
Willson & Co., Blyth, Witter & Co., E. A. Pierce & Co., Hemphill, Noyes & Co., 





1 sh. pref. and 44 
ish. com. for $4134 


sh. 


pref., 


3\ 


shs. com. for $137) 


25 
55 


90 
174 


24% 
40 


) 500,000 {1 sh pref 
| 25shs com 


5d 
25% 


10 
35 


35 


o 
Appli-| 


Price {| 
n 


cation \] 
.--| Hemisphere Oil Corp. Class A Stock. 


‘| Southwest Dairy Products Co. 7% Cum. Pref. 


E. H. Roliins & Sons, F. B. Keech & Co., G. M.-P. Murphy & Co., Janney & Co., 
National Aviation Corp., Knight, Dysart & Gamble, Oliver J. Anderson & Co., 
Bond & Goodwin & Tucker, Inc., and Hunter, Dulin & Co. 


{| Palmer Brothers Co. $4 Cum. Conv. Pref. Offered by Estabrook & Co., and Put- 
1 sh. pref. and 14 


sh. com. for $75| 
15 


nam & Co. 

Palmer Brothers Co. Common stock. Offered by Estabrook & Co., and Putnam & Co; 

Philadelphia Air Terminal Capital stock. Offered by Orton, Kent & Co. 

Pickwick Airways, Inc. 7% Cum. Pref. Offered by company. 

Pickwick Airways, Inc. Common stock. Offered by company. 

Helena Rubenstein, Inc. Conv. $3 Div. Preference stock. Offered by Bauer, Pogue, 
Pond & Vivian. 

Helena Rubenstein, Inc. Common stock. Offered by Bauer, Pogue, Pond & Vivian. 

Signode Steel Strapping Co. $214 Cum. Preference stock. Offered by Bertles, Rawls 
& Donaldson, Inc., Mitchell, Hutchins & Co., and Eastman, Dillon & Co. 

Signode Steel Strapping Co. Common stock. Offered by Bertles, Rawls & Donaldson, 
Inc., Mitchell, Hutchins & Co., and Eastman, Dillon & Co. 

Offered by Geo. M. Forman & Co., 
Moore, Leonard & Lynch and E. F. Gillespie & Co., Inc. 

Southwest Dairy Products Co. Common stock. Offered by Geo. M. Forman & Co., 
Moore, Leonard & Lynch and E. F. Gillespie & Co., Inc. 

Suteen Sects Development Co. Common. Offered by K. W. Todd & Co., Inc., 

ttsburgh. 

Thompson-Starrett Co., Inc. (Del.) $344 Cum. Div. Preference stock. Offered by 
Haligarten & Co., Kissel, Kinnicutt & Co., Hayden, Stone & Co., Hornblower & 
Weeks and Commercial National Corp., N. Y. 

Toledo (O.) Glass Co. Capital stock. Offered by company to stockholders. 

eee Corp. of America Common. Offered by C. L. Schmidt & Co., Ine., 

cago. 

Trans-Lux Daylight Pictures Screen Corp Capital Stock. 
stockholders; underwritten. 

United States Radio & Television Corp. Capital Stock. 
Chicago. 

Western Electric Co., Inc., Common. 


Offered by companyjto 
Offered by Brokaw _& Co., 
Offered by company to stockholders. 








(Forest E.) Gilmore 7% Cum. Pref. Offered by Federal Securities Co. and Ferris & 

| Hardgrove, Portland, Ore., and Bradford, Kimbal! & Co., San Francisco. 

| (Forrest E.) Gilmore Common Stock. Offered by Federal Securities Co. and Ferris & 
Hardgrove, Portland, Ore. and Bradford, Kimball & Co., San Francisco. 

Offered by R. W. Evans & Co., New York. 

| Root Refining Co. (Shreveport, La.) Conv. Prior Pref. Cum. $1.80 per share. Of- 


fered by West & Co., Hemphill, Noyes & Co. and Rosencrans, Fleitas & Co., Ine. 


| Shell Union Oil Corp. Common. 


Offered by company to stockholders. 
Union Oil Associates Capital Stock. 


Offered by company to stockholders; underwritten 


Union Oil of California Capita! Stock. 


Offered by company to stockholders; under 
written. 
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Par or No. (a) Amount) Price To Yteld 
# Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue and by Whom Offered. 
$ | $ % 
| Land, Buildings, &c.— 
900 Ctfs.' Finance lease of property....-...-.- 450,000) 500 -.--| Knight Properties, Inc. (Akron, Ohio) Land Trust Certificates. Offered by R. V. 
Mitchell & Co. and Ohio State Bank & Trust Co., Akron, Ohio. 
400,000) Working capital; other corp. purp- 400,000) Price on application) Mortgage & Securities Co. (New Orleans) 7% Cum. Conv. Pref. Offered by Inter- 
—_—— state Investment Co.; Corporation Investment Shares, Inc.; Eustice & Jones, 
850,000 Fairfax & Butler, Newman, Saunders & Co., Moore, Hyams & Co., Inc., Woolfolk, 
mined Waters & Co., and Donald Yarbrough & Co., Inc., ‘New Orleans. 
u r— 
*728 ,412shs| Additional capital. .........--.- | 25,494,420) 35 wed bee <a Rubber Co. Common. Offered by company to stockholders; under- 
written. 
Miscellaneous— 
500,000 Provide funds for investment purp- 600,000; 30 eon a aaa Corp. Capital Stock. Offered by Fuller, Richter, Aldrich & Co., 
artfor 
1,000,000 | Acquisitions; working capital, &c..| 1,000,000) 106% 6.57, American Dept. Stores Corp. Series A 7% Conv. Ist Pref. Offered by Schluter & Co., 
| Inc., and Baker, Simonds & Co., Inc. 
*22,500 shs| Acquisitions; additional stores... 337,500) 15 .--| American Dept. Stores Corp.common. Offered by company to stockholders. 
 ¥ ,000| Development purposes. -.-..--.---- 1,000,000 1 .--| Andes Development Co. (Del.) Common. Offered by H. C. Burt & Co., Houston, Tex. 
*250,000shs Provide funds forinvestment purp_| 13,000,000; 52 .--| Anglo National Corp. Class A Common. Offered by Schwabacher & Co.; Hunter, 
Dulin & Co. Anglo-California Securities Co.; Dean Witter & Co.; Wm. Cavalier 
& Co.; Geo. H. Burr; Conrad & Broom, Inc., and Strassburger & Co. 
1,000 ,000/ Additional capital.......-----..- } 2,030,000|{1sh pref \ For { Bachmann, Emmerich & Co., Inc., Ser. B 7% Cum. Conv. Pref. Offered by company. 
*40,000 shs/ Additional capital.........-.--.-- if |\2shs com /$101%\|| Bachmann, Emmerich & Co., Inc. Common Stock. Offered by company. 
8. 500 ,000| Additional GRBINE. onc rccccvtses 10,200,000} 60 5.00; Bankers’ Securities Corp. (Phila.) 6% Pref. Offered by company to stockholders. 
1,500,000) Additional capital_-....-------- | 1,800,000) 60 .--| Bankers’ Securities Corp. (Phila.) Common. Offered by company to stockholders. 
90,000! Working Gdn as nhanavtecsess | ‘| Bonded Capital Corp.7% Cum. Pref. Offered by Wm. Paul Buchler & Co., Inc., New 
1,035,000) {1 sh pref | For { York. 
*6,900 shs| Working capital. _.........-.--- | \l sh com{ $150 | a Capital Corp. Com. Stock. Offered by Wm. Paul Buchler & Co., Inc., New 
J ork. 





*40,000 shs| Retire bonds, pf. stk. & bank debt} 1,800,000! 45 
*8, '000 shs/ Retire bonds, pf. stk. & bank debt 80,000) 10 
*300, 000shs| Provide funds forinvestment purp_| 11 »250,000| 37% 
*80,000 shs Provide funds forinvestment purp-_| 1,000,000, 12% 

*30,000 shs| Acquisition of properties_...-.--- | 





*30,000 shs|Acquisition of properties_.......- \l sh coms 
*25,000 shs| Provide funds forinvestment purp_} 1,250,000 
*40,000 shs| Retire pf. stk. & mtgedt.;wkg.cap.| 1,120,000 28 
#220, 000shs! Acquire insurance co. stocks vo | 7,590,000, 34% 
150,000 Provide funds for investment purp- 150 000, 25 
1,301 ,400| Provide funds forinvestment purp_| 2,602, 800) 20 
40,000 shs Provide funds forinvestment purp_| 1 200,000) 30 
55,000 shs| Provide funds for investment purp- ws 10 
*40,000 shel Working TE 1,100,000) 27% 
*900,000shs| Provide funds forinvestment purp_| 93,600,000, 104 
*100,000shs| Provide funds forinvestment purp_; 10,000 ,000) 100 
| 
22,700,000| Acquisition of constituent cos_---- 22,700 :000) 103 
*454,000shs' Acquisition of constituent cos----- 17,252, 000) 38 
250,000 General corporate purposes ------- 1,150,000' 46 
*125,000shs Provide funds for invest. purp - - - - 5, 312,500! 42% 








*25,000shs| Finance Irish commerce & industry 875,000|1 sh. pref. 
*12,500shs Finance Irish ecommerce & industry 
*96,778shs Plant expansion, acquisitions &c_-| 9,193,910) 95 
850,000|General eorporate purposes --.---- 550,008) 100 
380,000) Retire funded debt__......------ 1,254,000} 33 
*80,000shs/ Working capital_-........------ 2,300,000) 28% 
*2,500shs' General corporate purposes --.---- 255,000) 102 
1,000 ,000| Additional capital..........---- 2,000,000; 20 
*105,000shs| Acquisitions................--.- 4,357,500} 41% 
*4,300shs Additional Ts an hn o's wcndiounl 430,000; 100 
*86,000shs Expansion of business. -.....--.--- 3,010,000; 35 
*40,000shs; Working capital_.........-.--.- 1,100,000, 27% 
*60,010shs| Acquisitions; debt retirement - - - - - 5,400,900; 90 
*700,000shs/| Provide funds for invest. purposes -| | 
70,000,000 

*700,000shs Provide funds for invest. purposes - 

*466,000shs Provide funds for invest. purposes_| 10,019,000) 21% 
*1398000sh Provide funds forinvest. purposes-| 9,981,720) 7.14 
*30, ,000shs| Working "2" BERS 64 eee 2,100, ‘000! 70 
*48,771shs' Acquisitions; working capital _ ---- 2,341,008) 48 


*35,000shs, Expansion; other corp. purposes - - - 





2,280,000 {1 shconv\ For 


sh. com. for $35 


1 sh. pref. and 1 
sh. com, for $100 


3,622, soot sh. pref. and 1 


6.66 


$76 | 


-<«- 


6.31 


and % 


8.00 


6.86 





F.E. Booth Co., Inc. Cum. Conv. A Stk. Offered by Max I. Koshland, San Francisco, 

F.E. Booth Co., Inc., Class B Stock. Offered by Max I. Koshland, San Francisco. 

Chain Store Stocks, Inc. Capital Stock. Offered by Shields & Co., Inc.; E. Naumberg 
& Co., and F. 8. Smithers & Co. 

Claremont Investing Corp. Common. Offered by company to stockholders. 

Continental Dept. Stores, Inc., Ser.A Conv.Stk. Offered by Keane, Higbie & Co. 
Inc., Detroit. 

Continental Dept. Stores, Inc.,Com. Offered by Keane, Higbie & Co., Inc., Detroit. 

Devonshire Investing Corp. Com. Offered by Stone & Webster & Blodget, Inc. 

Elmer, Richards Co. Conv. Pref. Offered by Howe Snow & Co., Inc. 

Employees’ Group Associates Capital Stock. Offered by Kidder, Peabody & Co. 
and United States Trust Co. 

Fidelity Co. of Conmecticut, Inc., Common. Offered by Fidelity Finance Corp., 
New Britain, Conn., and Fuller, Richter, Aldrich & Co., Hartford, Conn. 

Financial Investing Co. of N. Y., Ltd., Cap. Stock. Offered by co. to stockholders. 

First Trust Bank, Inc. (N. Y.) Common. Offered by First Fiscal Corp., N. Y. 

Foundation Securities Corp. Common. Offered to stockholders of Investors Founda- 
tion, Inc. 

ees Bros., Inc., Common. Offered by S. W. 

0. 

The Goldman Sachs Trading Corp. Capital Stock. 

The Goldman Sachs Trading Corp. Capital Stock. 
& Co. for their own account. 

Hahn Dept. Stores, Inc. (Del.) 64% Conv. Pref. 
Prince & Whitely. 

Hahn Dept. Stores, Inc. (Del.) Common Stock. 
Prince & Whitely. 

The Halle Bros. Co. (Ohio) Common. 


Offered by Hayden, Miller & Co. 
Incorporated Equities, Common. Offered by Rushmore & Greene, and Newton & 
Townsend, Inc., N. Y.C. 


The Ireland Corp. ‘of America (Del.) Cum. Partic. Pref. Offered by Joint Security 
Corp. and Faxon, Gade & Co., Inc. 

The Ireland Corp. of America (Del.) ‘Common Stock. Offered by Joint Security Corp. 
and Faxon, Gade & Co., Inc. 

Kroger Grocery & Baking Co. Common. Offered by Company to Stockholders; under- 
written. 

Louisiana Ice & Utilities Co. Series ‘A’ $8 Cum. Pref. Offered by Mortgage & 
Securities Co., St. Louis. 

Material Service Corp. (Chicago) Capital Stock. Offered by Mitchell, Hutchins & Co. 
and A. G. Becker & Co., Chicago. 

Mercantile Discount Corp. (Del.) Class ‘‘A’’ Pref. Offered by Packer, Cooke & Co., 

hicago. 

H. Milgrim & Bros., Inc. $7 Div. Pref. Offered by Goddard & Co., Inc. 

Missouri State Life Insurance Co. Capital Stock. Offered by Company to Stockholders. 

National Protective Companies. (Mass.) Com. Offered by Childs, Jeffries & Co., Inc. 
and Curtis & Sanger. 

North American Investment Corp. (Calif.) Common. Offered by Company to Stkhlds. 

Pelz-Greenstein Co., Inc. Class ‘‘A’’?Common, Offered by A.J. Roberts & Co., Inc, 
New York City. 

Platt Music Co. (Los Angeles) Capital Stock. Offered by Alvin H. Frank & Co.,; 
Drake, Riley & Thomas, and Blankenhorn & Co., Los Angeles. 

Purity Bakeries Corp. Common. Offered by Company to Stockholders. 

Selected Industries, Inc. $5 Div. Prior Stk. Offered by Stone & Webster and Blod- 
get; Chas. D. Barney & Co.; Kidder, Peabody & Co.; Lehman Bros., and Brown 
Bros. & Co. 

Selected ‘Industries Inc. Com. Stk. Offered by Stone & Webster and Blodget; Chas. D. 
Barney & Co.; Kidder, Peabody & Co.; Lehman Bros. and Brown Bros. & Co. 

Selected Industries Inc. Conv. Stk. Taken by organizers of corporation. 

Selected Industries Inc. Com Stk. Taken by organizers of corporation. 

Shubert Theatre Corp. Common. Placed privately. 

Simmons-Boardman Pub. Corp. $3 Cum. Conv. Pref. Offered by Spencer Trask & Co. 

Thompson's Spa, Inc. (Boston) $6 Cum, Pref. Offered by Hale, Waters & Co. and 


Straus & Co., Inc. and Brokaw 


Offered by Goldman, Sachs & Co. 
Purchased by Goldman, Sachs 


Offered by Lehman Brothers and 
Offered by Lehman Brothers and 
































Old Colony Corp. 
cenit ‘ences other corp purposes. - - | sh. com $103% Thompson's Spa, Inc. (Boston) Com. Offered by Hale, Waters & Co. and Old Colony 
Corp 
150,000 Expansion of business ---.-_.___-- 150,000 100 8.00) J. uidamestes, Inc. 8% Cum. pref. Offered by Neuhaus & Co. and Dillingham & 
| McClung, Houston, Tex. 
| 
*1,500shs Expansion of business. .-_....__- 37,500, 25 ----| J. Weingarten, Inc. Com. Offered by Neuhaus & Co. and Dillingham & McClung, 
| — Houston, Tex. 
|342,267,838\ 
FARM LOAN ISSUES. 
| To Yteld 
Amount. Issue and Purpese. | Price About Offered by. 
‘ % | 
8,000,000 Federal Intermediate Credit Banks Deb. 
4%s, due Mar. 15 and Apr. 15 1929; 4s) 
due July 15, Aug. 15 and Sept. 15 1929) 
(provide funds for loan purposes.) - - - - - - -- | 1 4%4-4%' C. F. Childs & Co., New York. 
FOREIGN GOVERNMENT LOANS. 
| To Yteld 
Amount. Issue and Purpose. | Price. About. Offered by. 
eee % 
10,000,000 City of Antwerp (Belgium) Ext. Loan 5s Dec. 
1 1958 (Port extensions and payment of 
I | 94 5.40| The National City Co. 
3,000,000, City of Lima (Peru) Ext. Loan Secured 6s! 
—. 1 1958 (Pay floating and — 
ebt; productive public works and other) aha 
municipal amen} Sy ee ae ae es 7.05, E. H. Rollins & Sons; Brown Bros. & Co.; Grace National Bank of N. Y., and Banco 
Sega er en Italiano, Lima, Peru. 
13,000,000 











* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all! classes of common stock are computed at their offering prices. 
b Bonus of 5 shares of common with each $1,000 bond. 

c One share of investors’ stock accompanies each $100 of notes. 

d Bonus of 4 share of common with each share of Class A stock. 
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The New Capital Issues in Great Britain. 


The following statistics have been compiled by the Midland 
Bank Ltd. of London. It is explained that these compila- 
tions of issues of new capital, which are subject to revision, 
exelude all direct borrowings by the British Government 
for national purposes, shares issued to vendors, allotments 
arising from the capitalization of reserve funds and undivided 
profits, issues for conversion or redemption of securities 
previously held in the United Kingdom, short-dated bills 
sold in anticipation of long-term borrowings, and loans by 
municipal and county authorities except in cases where there 
is a specified limit to the total subscription. They do not 
inelude issues of capital by private companies except where 
particulars are publicly announced. In all cases the figures 
are based upon the prices of issue. 


GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES* IN THE 
UNITED KINGDOM BY MONTHS. 
{Compiled by the Midland Bank Ltd.j 





























Untted Indta and Other British Foretgn 
Kingdom, Ceylon. Countries. Countrtes. Toaal. 
1926. £ £ £ £ £ 
January....-- - 9,474,000 44,000 8,888, 9,961,000 28,267,000 
February.-.-...- ,307 000 53,000 1,258,000 2,141,000 25,759,000 
Mareh....---. . aoe 5,037,000 6,529 23,902,000 
AED tnrcaccee 6,495,000 1,188,000 201,000 5,613,000 13,497,000 
May.......ccce ae. geese 6,160,000 447 10,888 ,000 
June....-..... 000 274,000 9,684,000 5,725,000 29,223,000 
JEP taevsccece 15,943,000 1,000 7,860,000 9335, 26 ,72%,000 
August ....-... 840,000 41,000 143,000 455,000 1,479,000 
September .... 8,665,000 i -....- 4,093,000 3,168,000 15,926,000 
iat manson tld 3,882,000 115,000 2,014,000 13,211,000 29,222,000 
November... 18,719,000 191,000 3,209,000 5,992,000 28,111,000 
Dis saws 390, ,000 1,402,000 4,307,000 20,163,000 
FOE ccccmae 140,862,000 2,061,000 49,949,000 60,304,000 253,266,000 
1927. 
January......- 307408 - .amsdes 11,876,000 4,139,000 .332 ,000 
February...-.-.-. 15,430,000 343,000 3,943,000 2,183,000 21,899,000 
Mareh...-....- ,738,000 13,000 1,248,000 5,715,000 34,714,000 
BEE atch dnooe 13,123,000 100,000 6,095,000 2,950,000 22,268,000 
MR idunvwese 23,915,000 120,000 8,786,000 1,695,000 34,516,000 
; ee Po ea 2,112.000 5,480,000 19,965,000 
, 16,336,000 82,000 8,327,000 10,149,000 34,894,000 
August ....-... YS! 119,000 20,000 2,230,000 
September .... 3,182,000 30,000 996,000 832,000 5,040,000 
bheshcee .754,000 174,000 13,247,000 9,550,000 37,725,000 
November... 23,169,000 345,000 17,708,000 7,547,000 48,769,000 
December. .-.-. 13,615,000 156,000 11,924,000 7, 26,362,000 
MD wihsidwiee 176,043,000 1,363,000 86,381,000 50,927,000 314,714,000 
1928. 
January......-. 14,178,000 6,882,000 6,153,000 6,581,000 33,794,000 
February. --.-.-- ae. sens 3,205,000 2, ,000 27,872,000 
March....-..--. ,652,000 40,000 13,999,000 9,005,000 41,696,000 
DE thrwndone 10,628,000 2,000 4,346,000 3,590,000 18,606, 
ee 25,752,000 11,000 9,463,000 4,049,000 39,275,000 
Di iicceedunss 25,405,000 666,000 11,669,000 3,632,000 41,372,000 
ee 24,115,000 25,000 13,416,000 4,264,000 41,820,000 
v's at. pneaanens 302,000 682,000 6,513,000 
September... -- Ae | seam sey 3,774,000 6,957,000 18,306,000 
October....... 29,715,000 33,000 4,464,000 6,387,000 40,599,000 
November. ..-- 16,961,000 49,000 5,637,000 5,323,000 27,970,000 
December --..-_- of 8 ae 1,934,000 4,764,000 24,696,000 
: eae 219,135,000 7,748,000 78,362,000 57,274,000 362,519,000 


*Excluding British Government loans raised directly for national purposes. 





SUMMARY TABLE OF NEW CAPITAL ISSUES* IN UNITED KINGDOM. 
{Compiled by the Midland Bank Ltd.} 


Month of Yearte | Month of Year to 
—" Dec. 31. a ries 
a 46,779, 000 237,541,000/ 1924...-..---- 26,067,000 223,546,000 
c eee eizeaee sutel cog) mass en ahamene 24,402,000 pin ned 
A Ge 19,353,000 215,795,000 | 1926..------ ..- 20,163,000 253,266,000 
eae 7.587.000 235, 669,000 1937 ....cccccce 26,362,000 314, 714,000 
a 695,000 203,760,000 | ere «--- 24,697,000 362,519,000 


*Excluding British Government loans raised directly for national purposes. 


NEW CAPITAL ISSUES* IN THE UNITED KINGDOM BY MONTHS. 
[Compiled by the Midland Bank Ltd.} 








a =. -_ . =p- 
20,093,859 28,367,583 26,331,930 794, 
15,567,790 25,758,587 21,898,747 27,871,778 

34,714,108 Sy wrt 


20,163,249 
Wace ccdccccctigpn tins 219,896,630 253,266.414 314,714,036 362,519,163 
*Excluding British Government loans raised directly for national purposes. 





NEW CAPITAL ISSUES* IN GREAT BRITAIN BY GROUPS. 
{Compiled by the Midland Bank Ltd.) 














Year 1926. Year 1927. Year 1928. 
Governments— £ £ £ 
Ns IRON ik nditiniwosocdands. abbtedhs bbites  Deaeeese 
PD REE ccbbvanodnewccdipeans _peaanan maken 6,862,500 
Other British countries._.........-..-.- 32,418,806 51,783,625 905, 
a OG. ee eee a 14,287,935 11,830,611 12,971,284 
nica ceiesirciis mali ws scikeadindi Uaepiaiinsds op ctediapibig 46,706,741 63,614,236 57,739,384 
Municipalities and Public Boards— 
 _¢ . | See ee 41,065,690 29,830,125 17,565,857 
ee em ae. eee. ae. wenn 
Other British countries............-...- 1,223,000 5,136,650 7,296,648 
COUN ak, ct ctwctiinidioccininn 8,105,000 8,053, 6,788,300 
a iid wm adatis i aike te eo aei Rim poaikin as eieieb 50,393,690 43,020,095 31,650,805 
Ralilways— 
United 1 Kingdom is sicSi ills chs is clits os es 3,337,111 14,682,500 2,230,506 
GE CRGIOR iiss ccc eittobassnne oui >tbies ndeiwoee 
TE I COUN ccniccnndnanne nsareped 4,967,321 9,535,413 
DOE COUN. os etidetnditcebnteccie 7,613,981 6,342,125 4,142,500 
Ni 2 cde niceties toe cee dn cn is tn snag oi 10,951,092 25,991,946 15,908,419 
Banking and insurance__.-.............-- " 15,759,316 13,142,213 
Brewerles and distilleries_..........-.-.-- 494,120 8,413,877 4,643,376 
Electric light and power__.-..-.-.----..- 11,523,092 10,960,226 19,126,810 
Financial, land, investment and trust._-.--. 33,068,082 46,213,674 68,706,639 
EP Se re pee 4,388,007 3,139,263 5,702,332 
Iron, coal, steel and engineering.a@_.....-. 9,207,812 5,615,690 9,042,392 
DE pan sn etncncmnpunaminsadsamcle 4,863,635 6,519,205 9,645,645 
sce tno scsi ae Sonic nes aed ao eer eget win 390,810 2,231,321 2,649,032 
Shipping and canals ana docks__.._......-. 5,572,140 14,767,142 3,237,548 
ei RO eae eee 14,200,034 4,909,348 3,090,333 
Telegrapbs and telephones. ............-- 1,220,890 wt’: ae 
Tramways and omnibuses_......-.-..---. 2,355,152 1,769,752 3,584,117 
Miscellaneous commercial and industrial... 55,264,553 60,813,174 114,650,118 
Ties at cow wo cceicgigein wo nlaietatias plidllnndviigis ta intents 253,266,414 314,714,036 362,519,163 





*Excluding British Government loans raised directly for national purposes. 
@ including motors and aviation. 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 18, 1929. 

The mills of the country are catching up with some of the 
activity noticed late in 1928. The weather has been some- 
what better for business in most parts of the country, though 
too warm in many sections of the South. Heavy snows have 
occurred in parts of the West and bad roads have hampered 
business to some extent. At the same time this very fact 
has delayed the movement of the corn crop and tended to 
put up the price of that cereal. Its recent rise however of 
about 5 cents, leaving May delivery about 30 cents higher 
than the low on the crop, was traceable largely to drought 
and heat in Argentina where it is now feared the crop will 
show a noteworthy decrease from that of last year. But as 
one man’s poison is another man’s meat so the threatened 
misfortune of Argentina promises to facilitate export trade 
in the American corn. Speculation in this cereal has in- 
creased very markedly and for that matter also in wheat, 
which has risen some 3 to 4 cents this week. Export busi- 
ness in corn nevertheless has not been active as yet; in fact 
it has been small when there has beer any at all. There 
were even stories that European exporters were reselling 
purchases to some extent. There has been a moderate 
export trade in Canadian wheat and it is said that European 
stocks of wheat are by no means burdensome. This looks 
significant considering the magnitude of the world’s ship- 
ments to European markets in recent months. In other 
words the disappearance of wheat among the worlds con- 
sumers has set a good many people thinking. One incident 
of the grain market during the week was the advance of 
4 cents within 48 hours in barley. This cereal has been 


relatively too low as compared’ with corn. Other grain ha 
advanced with a good cash demand notably for oats. China 
is said to have been buying very heavily of wheat and flour 
in Canada recently and also by the way its purchases of 
cloth in Manchester England have latterly been on a note- 
worthy scale. 

Cotton has latterly been quiet, with nothing in the news 
to furnish any very pronounced incentive to traders. The 
weather at the South has latterly been rainy, which is good 
for the soil, but at the same time the temperatures have 
been comparatively high which have favored the hibernating 
w.evil. Private reports from various parts of the cotton 
belt say that there has been nothing in the weather this 
winter to injure the hibernating pest. Still at the moment 
the world’s markets for cotton are quiet, awaiting some 
new development to give them the needed joy. Cotton 
goods have been quieter and some of the mills at New Eng- 
land and the South have been hampered by the prevalence 
of the influenza epidemic. The sales as a rule of course 
yarn cloths here have been small. Inquiri s for finished lines 
have been rather more numerous, notably for percales, new 
printed specialties and other wash fabrics. Some increase 
in sales of printed silk good and crepes for the spring season 
is noticed. But taking it as a whole textile industry has 
not been at all active; quite the contrary. This has given 
rise to some fears that the production is again exceeding the 





—— 


sales to a considerable extent. Meanwhile new lines of 
worsteds and woolen dress fabrics meet wtih a good demand. 
The Wool Institute states that a majority of its members 
will open lines for the fall of 1929 of various goods from 
Jan. 1 to ) arch 4, the first being staples and the last fine 
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suitings and overcoatings. Raw wool has been quiet. The 
London auction sales which began on the 15th have not as a 
rule shown much change in prices. British and continental 
buyers purchased wool with relative freedom on the 17th 
inst. at reeent prices. 

Retail trade has been benefited by coal cold weather. At 
the West it has often been well below zero. There the bene- 
ficial effects were plainly visible. At the South where tem- 
peratures were too high naturally the reverse effect was 
noticeable. In Northern and Western States the demand for 
coal, winter wear and rubber goods was stimulated. Auto- 
mobile output has been very large, reflecting an excellent 
trade. The trade in furniture has increased. The sales of 
lumber are outrunning production. Wholesale trade in gen- 
eral has been fairly active and the purchases have been less of 
the temporary sort to fill old orders. The spring buying of 
shoes and some kinds of textiles has increased. Style shows 
of shoes in the Eastern and Western States have stimulated 
business to a certain extent. The jewelry trade is dull, a 
fact not without significance. More cheerful reports come 
from the North Pacific Coast about salmon canning business, 
adding that 80% of the pack of 6,000,000 cases has already 
been distributed to consuming centers. The exports of the 
Northwestern apple crop, reaching 3,000,000 boxes, is the 
highest on record. The Pacific Coast citrus fruit industry 
is astir with new life and at prices fully as high as those of a 
year ago. Detroit employment shows an increase for the 
week of some 3,200, the total now being 281,965 against 
278,755 last week, 216,515 last year, 212,252 in 1927 and 
260,759 in 1926. 

Rubber has at times been very active at sharp advances, 
but latterly there has been some reaction, although even 
so prices showed a net advance as compared with those 
of a week ago. Conditions in this branch of business are 
more normal and show the inevitable effect of consumption 
of a period of low prices. A significant commentary on 
the prolonged bear campaign against rubber and the natural 
fall as restriction stopped is seen in the reported failure of 
three old firms in London this week, with labilities ranging 
roughly from $100,000 to $300,000. This was announced 
on the 16th inst. as prices here rose 110 to 130 points. The 
trading here on that day reached the imposing total of 
6,600 tons. Coffee has advanced with New York, Europe 
and apparently Brazil buying and the general position of 
the trade seemingly better. Sugar shows some decline 
for the week, but there is a growing feeling of hopefulness 
from the fact that to all appearance Cuba has definitely 
turned its back on artificial measures of controlling the 
crop and it is believed that the sugar trade is getting into 
better shape and that it is only a question of time when 
this will be reflected in arise in prices. The cement output 
shows a new high record. Pig iron has been quiet with 
more or less irregularity in prices. 

Steel scrap has risen, it is said, to $19.50 to $20, and the 
steel trade is doing a fair business and looking hopefully to 
better conditions later on. Copper has been dull, regardless 
of the rise in copper shares. A larger business has been done 
in tin at higher prices, but the other metals have been rather 
quiet. 

It turns out that the exports for 1928 exceeded imports by 
$1,039,000 ,000, with the exports the largest since 1920 and 
imports the smallest since 1924. 

The Stock Market has shown less activity and at times 
prices have declined, but latterly has shown more strength. 
To-day, with money down to 6% stocks in many cases were 
much higher, led by U. S. Steel common, with a rise of 
814 points, ending at 18014 a new high. The sharp rise in 
brokers loans was ignored, although they are up again. 
nearly to the high record level. An advance in open market 
bills was also disregarded. Features in the rise were not only 
Steel common, but Johns-Manville, National Cash Register, 
Green Cananea Copper, International Nickel, Pennsyl- 
vania RR., Union Pacific, Radio, Canadian Steel and others 
too numerous to mention. Sterling exchange was higher, 
and grain, cotton and most other commodities also advanced. 

New Bedford, Mass., and Charlotte, N. C., report sindi- 
cated considerable disruption of mill working forces by in- 
fluenza. The situation appears to be worse in New England 
than in the South, but some curtailment has resulted in both 
sections. In New England it is pointed out that mills are 
getting behind with their deliveries because they have not 
the goods with which to fill them, a condition which has not 
existed for a very long while. Charlotte, N. C., reported 
that influenza has disrupted labor to some extent and pro- 





duction has been slackened, but there is a good floating sup- 
ply of labor and most spindles in that section are kept run- 
ning. Mills further east have felt the effects of the malady 
more seriously. In December employment increased 0.5% 
as compared with November and payrolls increased 1.2%, 
according to a report issued by the Bureau of Labor Statis- 
ties, U. 8. Department of Labor. Employment in manu- 
facturing industries increased 0.1% in December and pay- 
rolls increased 1.6%. 

On the 15th inst. the temperature here fell at 7 a. m. 
to the lowest of the winter, 7 degrees. The range for the 
day was 7 to 23 degrees. A cold wave swept over the 
Central West and Eastern seaboard accompanied by a 
strong northwest wind which brought zero and sub-zero 
weather over a vast area. The Central West was blanketed 
under a 5-inch snowfall, steadily deepening Chicago feared 
& repetition of the cold wave of Sunday which broke records 
of 40 years’ standing. Many trains were reported stalled 
for long periods in the West. Throughout the New England 
States zero was the rule. In Quebee and Ontario 44 de- 
grees below zero was recorded. At Boston on the 14th 
inst. it was 6 to 18 degrees, at Chicago 8 to 10, at Cin- 
cinnati 2 to 24, Cleveland 4 to 10, Detroit 4 to 10, Kansas 
City 10 to 28, Los Angeles 48 to 64, Milwaukee 8 to 18, 
St. Paul 2 to 12, Omaha 2 to 16, Philadelphia 10 to 22, 
Portland, Me. 2 to 14, Seattle 40 to 42 and St. Louis 4to3.32 
On the 15th inst. it was 22 degrees below to 14 above at the 
West and Northwest. Chicago had 4 degrees below zero. 
On the 16th inst. it was 4 to 42 degrees below zero in the 
American and Canadian Northwest. Chieago had 12 
above. A gale was sweeping over the West to-day causing 
loss of life in Missouri, Illinois and Indiana. The tempera- 
tures here were 36 to 46 degrees and the forecast was for 
rain and warmer. To-day in the Northwest it was 10 
degrees below to 10 above; Chicago 32 degrees; Pittsburgh 
up to 64. 








Good Construction in Metropolitan Area. 

New construction work started in the metropolitan dis- 
trict of New York during the past year amounted to more 
than 20% of the country’s total construction, according to 
F. W. Dodge Corporation. The year 1928 closed with a 
total of $1,555,676,000 for new building and engineering 
work contracted for, this figure exceeding the total for the 
year 1927 by almost 12%. The territory covered in the 
above figure includes Greater New York, Westchester 
County, Nassau and Suffolk Counties and Northern New 
Jersey (as far south as Tom’s River). Increases were uni- 
form throughout the metropolitan area, as is shown in the 


following table: 


1928 1927. 
$930,415,900 


I I a fe waar cme ea ck nde sie dh ed wabgekindl $1,056,120,000 

WR eb atass ctadccncnacdund Hhseeesnanen 138,614,000 124,047,600 
ee Oe! OR 2. ek civtenccdeoweinnwece ahem 70,159,300 54,715,800 
E20. OE awe ns nndnmoeamacdnann st 290,782,700 283,439,300 





$1,555,676,000 $1,392,618,600 








Indusfrial Activity Based on Consumption of Elec- 
tricity 16% Higher in December 1928 Than in 
Same Month in Previous Year. 

Activity in industrial plants of the nation, as measured 
by consumption of electrical energy, was 16% greater in 
December than in the corresponding month of the preced- 
ing year. The final month of 1928, however, showed a 
seasonal drop in rate of operations compared with Novem- 
ber, the decline amounting to some 4.5%, which is close to 
the normal decrease established in recent years, ‘‘Electrical 
World” reports. Monthly average index of manufacturing 
activity for the whole of 1928 was 123.7, as against 115.3 in 
1927 (100 equals monthly average for 1923-25). The month- 


ly report from the ‘Electrical World”’ adds: 

Unusually high productive operations in December, compared with the 
same month in 1927, were recorded by the rolling mills and steel plants, 
the metal-working plants, chemicals and allied products, and stone, clay 
and glass plants. 

Outstanding in the industrial situation is the upward trend in activity 
in the textile field. The textile industry ended the year with a rate of 
operations 12.5% higher than that for December 1927. Because of the 
curtailment in operations earlier in the year the rate of activity for the 
textile industry for the whole of 1928, based on consumption of electricity, 
was about 7% under the 1927 level. 

All sections of the country with the exception of the Southern States 
reported December operations materially above those of December 1927. 
Industrial operations in the last month of 1928 in the New England dis- 
trict were 15.8% greater than in the same month of the preceding year, 
due largely to the high rate of activity in the metal working plants of that 
section. Manufacturing plants in the Middle Atlantic States reported 
operations 15.4% greater than in December 1927. The North Central 
States showed a gain of 24.2%, reflecting comparatively high operations of 
the automotive industry. The Western States gained about 11.1% over 
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the corresponding month of the year previous. General manufacturing 
activity in the South was 5.3% under December 1927. 

The rate of manufacturing activity in December, compared with Novem- 
ber 1928, and December 1927, all figures adjusted to 26 working days and 
based on consumption of electricity as reported to ‘‘Electrical World”’ 
(monthly average 1923-25 equals 100), follows: 














Decemb November December 

1928. 1928. 1927. 
AE GREE SISEEE.. 0 nnn cept vnvwnnnnescs 127.3 133.3 109.8 
Metal industries group_-.....-..-..---.-- 139.2 143.5 105.9 
Rolling mills and steel plants.........--..-- 142.2 148.8 110.6 
DESO WEEE GUNES. « cc ncveccoscnenencs 137.5 140.5 101.2 
Leather and its products............-.---- 93.7 94.0 98.2 
Tv ahcabe bh GamRbavectousineasaunenes 126.3 132.5 112.3 
Lumber and its pro@ucis...........-.---- 107.3 111.8 123.3 
Re Fe PIs coon hob s6 dooce csss 130.0 127.1 106.4 
Se, Gee Ge Gc bews vane screeds sncces 136.6 149.1 98.8 
PEE OEE GE wntkwenen ceckwndsenecaaces 127.4 135.2 122.0 
Rubber and its products. ......ccce++----- 124.8 143.8 96.7 
Chemicals and allied pruducts.......------ 132.8 135.7 109.0 
Food and kindred products_.........--.-- 113.7 130.0 104.6 
GRRNDUIEIEE 5 us iccctctilsncitbeiuniion= 91.8 102.2 94.6 














W. W. Putnam of Union Trust Co. of Detroit Says 
Prospects Are Good for Continuance of Prosperity 
in First Half of 1929—Enlarged Industrial Outlook 
for Michigan. 


“The tone of general business during the past month con- 
tinues good,’’ says Wayne W. Putnam, Assistant Vice-Pres. 
of the Union Trust Co., Detroit, in a survey of conditions 
issued Jan. 14. He adds: 

Year-end statistics show that the achievements of any other year were 
surpassed in automobile output, steel production and new construction. 
Steel output exceeded 50 million tons, construction amounted to $6,628,- 
286,100 and automobiles produced in the United States and Canada dur- 
ing the year totaled approximately 4,602,000 units. Carloadings were 
only 2.8% below the record loadings of 1926. A large Christmas trade 
s rved as a fitting climax to the year’s accomplishments. Only once, in 
1926, has the total volume of the year’s business been exceeded. 


“Viewed from the threshold of the new year,’’ says Mr. 
Putnam, ‘‘the prospects are good for the continuance of 


prosperity during the first half of 1929.’’ He goes on to say: 

Beyond this time two things will have a lot to de with the general trend 
of activity. One of these elements will be the outlook for new crops and 
the other the credit situation. if speculation in securities continues to 
increase during the next few months, credit stringency will be more pro- 
nounced than it is at the present time and money rates will tend to work 
toward higher levels. It is difficult to foresee how marked expansion 
could take piace in trade and industry next autumn in the fact of further 
tightening in the credit situation. 

Michigan has had a large share in the nation’s prosperity during the 
past year. Her industries have been active, her trade thriving and her 
crops satisfactory. With inventory-taking out of the way in a week or 
two, manufacturing operations will be stepped up to take care of the large 
volume of orders reported on hand by manufacturers in numerous lines. 








| day trade was in large volume. Retail trade in Detroit’s downtown stores 


in December showed a gain of from 10 to 12% over the same month a 
year ago. Wholesalers in practically all lines report spirited buying for 
spring delivery. 








Continued Gain in Detroit Employment. 
The Detroit Employers Association reports employment 
for week ended Jan. 15 as 281,965, an increase of 3,210 
over last week and an increase of 65,450 over the correspond- 


| ing period of last year. 








“Annalist’s” Index of Business Activity for Year. 


The ‘‘Annalist’’ presents as follows its index of business 
activity for 1928: 


The year 1928 was a period of irregular recovery from the business re- 
cession which ended in December 1927. In the first two months of the 
year the recovery was vigorous; from March to June progress was slow, 
with a moderate setback in June; from July to October the recovery was 
resumed at a fairly rapid pace; but in November and December, on account 
mainly of readjustments in the motor car industry, there was a moderate 
decline. The year thus came to a close with the ‘‘Annalist’’ Index of 
Business Activity at 96.8 (preliminary) , as against a slightly revised Novem- 
ber figure of 98.5, and as compared with the October peak of 100.8 and 
the December 1927 valley of 91.0. 

Table I summarizes for the last three months the movements of the 
combined index and of its ten component series, each of which has been 
adjusted for seasonal variation, for long-time trend and for variations in 
cyclical amplitudes before being combined into the ‘‘Annalist’’ Index of 
Business Activity. 








TABLE 1. 
THE “ANNALIST” INDEX OF BUSINESS ACTIVITY. 
Dec. 1928. Nov. 1928. Oct. 1928. 
Pig {£08 PrOGuEtiCR.. ccocsccacceccce 99.8 104.3 105.9 
, Steel ingot production.............. 105.9 106.3 112.6 
Peeget GF WAGiINGS... .cccsscscsnsce 92.1 93.7 95.4 
Electric power production........... uti 102.0 103.1 
Bituminous coa] production........-. 92.3 94.6 92.9 
Automobile production............. *87 8 773 100.4 
Cotton consumption............-.-- 102.6 107.3 106.0 
Wool consumption..............--- one 102.6 100.1 
Boot and shoe production........... —— 96.2 103.3 
| FE OE tencaccdcnesenenenne: 86.9 91.3 91.9 
COMINGS Gian cacccscsncnannne *96.8 98.6 100.8 


Both trade and industry are on a higher level than at this time a year ago. | 


Large expansion programs in the new year have been planned by leading 


public utility companies. The Pere Marquette RR. will expend for this _ August 


purpose $2,500,000; Grand Trunk Western $4,500,000; Michigan Central 


RR. $15,000,000; Michigan Bell Telephone Co. $26,250,000; Detroit City : 


Gas Co. $2,500,000, and the Detroit Edison Co. $25,000,000. 

The principal factor in the enlarged industrial outlook for our State is 
the ambitious program of the automotive industry which plans to manu- 
facture more than five million vehicles during the next twelve months. 
It is estimated that the replacement demand aione in 1929 will absorb 
3,500,000 units. At least three-fourths of the cars and trucks produced 
in the United States are manufactured in Michigan. December produc- 
duction in this country and Canada, according to a preliminary estimate, 
amounted to approximately 245,000 vehicles. Output is currently running 
about 25% higher than at this time last year. Ford production is ex- 
pected to total 7,000 cars daily before the end of the current month as 
compared with about 300 cars a year ago. 

Foundries, both iron and brass, enjoyed an excellent volume of business 
in 1928 and entered the new year with bright prospects. Farm implement 
factories closed a good twelve-month period. Cereal and pharmaceutical 
manufacturers also had a good year. Some furniture factories did an 
exceptionally goed volume of business, while others operated on schedules 
below normal. Practically the same conditions prevail as this industry 
enters the new year. 


The paper industry did a large volume of business in 1928 but profit 


margins were narrow. Ordinarily at this season of the year paper manu- | Farm products 


facturing is quiet but this year the mills are well occupied. 
are that they will continue so for some time to come. 

Mines throughout the Copper Country continue to feel the stimulus of 
heavy demand accompanied by good prices. Shafts are being re-opened 
and all available labor is being employed. The year’s production amounted 
to 175,000,000 pounds. Prospects for this industry in 1929 are excellent. 
Recent discovery of the oil flotation process for recovering copper from 
waste sands enhances the outlook. Iron mining experienced one of the 
best years in its history. 

Industrial consumption of electrical energy in Michigan in December 
amounted to 172,827,968 kilowatt hours as against 143,588,929 kilowatt 
hours for the same month in the preceding year, a gain of 20%. Permits 
were issued in 21 Michigan cities in December for the construction of 
property worth $13,943,541 as compared with $22,391,849 in the corre- 
sponding period in 1927. 

December debits to individual accounts in Adrian, Battle Creek, Bay 
City, Detroit, Flint, Grand Rapids. Kalamazoo, Lansing, Muskegon and 


St. Joseph aggregated $2,201,700,000 as compared with $1,566,041,000 
for December 1927. 


Indications 


Employment Situation. 

The employment situation throughout the State continuous much better 
than at this time in 1928. Reports for the first week in January show 
employment increasing in 21 cities, normal in 38 and decreasing in five. 
Based on the January 8th report of the Employers’ Association of Detroit, 
there were approximately 51,000 more men at work in Detroit than there 


oetininind “ap 


| 





were two weeks previots and about 100,000 more than on Jan. 8 1928. ! 


Retail trade in Michigan was bettered by lower temperatures during the 


past few weeks and was substantially above the level of a year ago, espe- | 


cially in industrial cities. Only a fair amount of business was done in the 
rural communities where potatoes were the principal crop last year. Holi- 














Table II shows the movement of the combined index by months since 
the beginning of 1924. 








TABLE Il. 

THE “ANNALIST” INDEX OF BUSINESS ACTIVITY. 
1924. 1925. 1926. 1927. 1928. 
DEE. scinccuniciimanewwd 104.0 102.4 102.3 100.2 95.5 
a 105.0 102.9 103.2 103.6 97.3 
ere 102.8 102.6 104.7 107.0 96.8 
CO Oe a 99.3 103.4 103.7 103.6 96.7 
aaa eae 92.4 101.4 101.6 104.0 97.7 
7 ae 86.9 98.5 103.2 102.8 95.3 
ere eae 86.8 191.1 102.8 100.7 97.3 
a cal stn ies Giiieaasensaticiaaabn ns 89.8 100.7 105.0 101.9 98.9 
GOERS. ncccccccasetaccee 95.7 100.8 107.1 101.1 98.8 
* , re 97.7 102.1 105.0 96.5 100.8 
November..... nth eg eisdniah ibaa iia 97.4 104.0 103.7 92.9 *98 .3 
= 101.5 105.8 103.2 91.0 *96.5 


























‘‘Annalist’s’””» Weekly Index of Wholesale Commodity 
Prices. 

According to the ‘‘Annalist’’, substantial declines in the 
prices of steers, butter, eggs and sugar were for the most 
part offset by moderate advances in corn, wheat, cotton, 
flour, lubricating oil and rubber; as a result the ‘“‘Annalist’’ 
Weekly Index of Wholesale Commodity Prices declined a 
fraction further to 146.9 from 147.0 last week. Its index 
follows: 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 




















PRICES—(1913==100). 
Jan. 15 1929.) Jan. 8 1929. | Jan. 17 1928. 

Se Sink tg i ed dsb ican 146.5 147.1 151.7 

‘ood products... ..-cccconccee 144.2 145.1 152.6 

Textile products. -....-..---.-------- 155.9 155.8 152.6 

Pe nccckabdssnecavedtinnsenncenee 167.0 167.0 158.2 

DES, 6 cas bu dpndasbacncedssoocaoss 125.3 125.4 119.3 

Bullding materials. .....-.-.--------- 153.7 153.8 147.2 

ee, tn kbandse casas 134.6 134.6 133.8 

Se, Co cdicmontadascadas 127.0 124.1 123.5 

aaa 146.9 147.0 147.5 
* Revised. 








Loading of Railroad Revenue Freight. 


Loading of revenue freight for the week ended on Jan. 5 
totaled 798,723 cars, the Car Service Division of the Ameri- 
ean Railway Association announced on Jan. 16. Compared 
with the preceding week, this was an increase of 131,137 
cars, with increases being reported in the total loading of 
all commodities. The total for the week of Jan. 5 also 
was an increase of 44,476 cars over the corresponding week 
in 1928, but a decrease of 135,167 cars under the correspond- 
ing week in 1927. The details are outlined as follows: 

Miscellaneous freight loading for the week totaled 292,390 cars, an 
increase of 40,715 cars over the corresponding week in 1928 but 27,095 
cars under the same week in 1927. 

Coal loading totaled 171,623 cars, a decrease of 3,354 cars below the 
same week in 1928 and 41,712 cars under the same period two years ago. 

Grain and grain products loading amounted to 41,798 cars, an increase 
of 5.083 cars over the same week in 1928 but 2,339 cars below the same week 
in 1927. In the western districts alone, grain and grain products loading 
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totaled 29,808 cars, an increasefof 4,464 cars overfthe same week in 1928. 

Live stock loading amounted to 26,914 cars, a decrease of 2,144 cars 
under the same week in 1928 and 7,334 cars below the same week in 1927. 
In the western districts alone, live stock loading totaled 20,059 cars, a 
decrease of 1,626 cars under the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 201,074 cars, 
an increase of 1,308 cars above the same week in 1928 but 38,588 cars 
under the corresponding week in 1927. 

Forest products loading amounted to 45,209 cars, 567 cars above the 
same week in 1928 but 16,619 cars below the same week in 1927. 

Ore loading amounted to 8,989 cars, 1,610 cars above the same week in 
1928 but 688 cars below the corresponding week in 1927. 

Coke loading tetaled 10,726 cars, 691 cars above the same week in 1928 
but 792 cars below the corresponding week in 1927. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1928 but all districts reported decreases 
compared with the same period in 1927. 

Loading of revenue freight in 1929 compared with the two previous years 
follows: 

1929. 
798,723 


1928. 
754,247 


1927. 


WOE GE GUE, Doo wacnnmcscunndnn 933,890 








Wholesale Prices in December Unchanged from 
November Level. 


Practically no change in the general level of wholesale 
prices from November to December, 1928, is shown by in- 
formation collected in representative markets by the Bureau 
of Labor Statistics of the United States Department of Labor. 
The Bureau’s weighted index number, computed on prices 
in the year 1926 as the base and including 550 commodities 
or price series, stands at 96.7 for December compared with 
the same figure for November. Compared with December 
1927, with an index number of 96.8, a decrease of one-tenth 
of 1% is shown. Under date of Jan. 17 the Bureau adds: 


Prices of farm products averaged somewhat higher than in the preceding 
month, due to increases for barley, oats, sheep and lambs, cotton, onions, 
potatoes, and tobacco. Beef steers, hogs and eggs were cheaper than in 
November. 

Food prices were lower than in the month before, with decreases reported 
for most fresh and cured meats, poultry, eggs, flour, corn meal] and lard. 

Negligible price increases were recorded in the groups of hides and 
leather products, metals and metal products, building materials, chemicals 
and drugs, and miscellaneous commodities, while a minor decrease took 
place among fuel and lighting materials. No change in the price level was 
found in the groups of textile products and housefurnishing goods. 

Of the 550 commodities or price series for which comparable information 
for November and December was collected, increases were shown in 133 
instances and decreases in 105 instances. In 312 instances no change in 
price was reported. 

Comparing prices in December with those of a year ago, as measured by 
changes in the index numbers, it is seen that small decreases took place 
among farm products, foods, hides and leather products, textile products, 
chemicals and drugs, and housefurnishing goods, with considerabie de- 
creases among articles classed as miscellaneous. On the other hand prices 
of fuel and lighting materials, metals and metal products, and building 
materials, averaged higher than in December 1927. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 


























GROUPS OF COMMODITIES. (1926=—100.0.) 
Pur 
Power of the 
December November December |1926 Dollar 
Groups and Subgroups; 1927. 1928. 1928. Dec. 1928 
(cents). 
96.8 96.7 96.7 103.4 
104.4 101.6 103.6 96.5 
102.0 94.6 94.3 106.0 
97.9 100.6 99.1 100.9 
109.7 104.8 110.0 90.9 
100.7 100.1 98.0 102.0 
110.0 109.8 110.0 109.7 
99.6 108.7 102.3 97.8 
97.7 91.0 90.8 110.1 
116.9 115.5 115.7 86.4 
136.4 130.0 131.0 76.3 
122.4 118.8 119.3 83.8 
107.1 108.9 108.4 92.3 
109.4 108.4 108.4 92.3 
97.2 96.1 96.1 104.1 
103.3 101.2 101.3 98.7 
83.2 83.7 83.7 119.5 
98.4 99.9 100.0 100.0 
96.7 85.8 84.9 117.8 
82.5 84.4 83.5 119.8 
96.8 91.2 91.2 109.6 
97.4 93.6 93.2 107.3 
91.9 84.9 84.5 118.3 
96.2 93.5 ? sone 
66.2 75.5 73.9 135.3 
98.4 101.7 102.9 97.2 
93.7 96.1 96.6 103.5 
92.3 97.9 98.0 102.0 
98.8 98.8 98.8 101.2 
104.6 108.7 111.2 89.9 
100.7 96.9 96.9 103.2 
90.4 96.0 96.8 103.8 
88.0 92.7 93.6 106.8 
92.2 92.3 93.6 106.8 
96.5 94.6 94.6 105.7 
91.9 97.0 97.0 103.1 
86.5 By arb 114.0 
Other building materials-.-...- 92.5 a ; 93.5 
97.2 96.0 96.1 104.1 
102.2 102.3 102.4 97.7 
81.9 70.9 70.8 141.2 
95.0 94.1 94.1 106.3 
95.2 97.6 97.8 102.2 
98.8 96.4 96.4 103.7 
97.1 95.3 95.3 104.9 
99.8 97.1 97.1 103.0 
89.0 80.0 80.0 124.8 
128.9 137.8 137.0 73.0 
90.9 88.8 88.6 112.9 
84.2 37.9 37.0 270.3 
69.9 58.1 58.1 172.1 
98.6 98.5 99.7 100.3 
99.2 96.2 97.4 102.7 
97.7 96.9 97.2 102.9 
95.8 97.2 96.4 103.7 
Non-agricultural commodities. ~ 94.8 95.4 94.8 105.5 





Ba* Data not yet availables 
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1928 Highest Year on Record in the Construction 
Industry According to F. W. Dodge Corporation. 
The 1928 construction volume was the highest in the 
history of the country, according to F. W. Dodge Corp. 
Contracts let on new building and engineering work in the 
37 States east of the Rocky Mountains during the past year 
reached a total of $6,628,286,100. This figure was 5% 
ahead of the total for the year 1927 and it was 4% in excess 
of the total for 1926. The previous high record had been 
held by 1926. The territory covered in the 37 Eastern 
States represents about 91% of the country’s total con- 
struction. The report goes on to say: 


There was $432,756,300 worth of contracts let on new construction work 
during December. The above figure was 8% below the total for Nov. 
1928 and there was a drop of 9% from the Dec. 1927 record. Analysis of 
last month’s contract record showed the following important classes of 
work: $178,323,100 or 41% of all construction, for residential buildings; 
$80,194,000 or 19%, for public works and utilities; $66,772,600 or 16%, 
for commercial buildings; and $38,247,900 or 9%, for industrial projects. 

Contemplated new work was reported in this territory to the amount 
of $725,178,800 during December. This figure shows a drop of 22% from 
the amount reported during the preceding month and there was a loss of 
27% from the amount reported during the month of Dec. 1927. 


New York State and Northern New Jersey. 


December construction contracts amounted to $138,340,700 in New 
York State and Northern New Jersey. Last month’s tetal was 2% ahead of 
the total for the preceding month and it was 7% greater than the total for 
Dec. 1927. Anatysis of the December building and engineering record 
showed the following items of importance: $64,429,900 or 47% of all 
construction, for residential buildings; $24,470,500 or 18%, for public 
works and utilities; $19,752,200 or 14%, for commercial buildings; and 
$9,594,500 or 7%, for educational projects. 

During the year 1928 there was $1,814,316,800 worth of new contracts 
let on new building and engineering work in New York State and Northern 
New Jersey. When the above figure was compared with the total for the 
year 1927 there was an increase of 8%. 

Contemplated new work reported last month in this territory amounted 
to $195,026,200. There was a drop of 2% from the amount reported in 
Nov. 1928 and there was a loss of 17% from the amount reported in Dec. 
1927. 


New England States. 


The New England States had $28,222,900 in contracts for new construc- 
tion work during the past month. The above figure showed a loss of 8% 
from the total for Nov. 1928 and there was a loss of 9% from the total for 
Dec. 1927. Included in last month's building record were the following 
important classes of work: $13,907,400 or 49% of all construction, for 
residential buildings; $2,746,100 or 10%, for commercial buildings; $2,453,- 
000 or 9%, for hospitals and institutions; $2,386,000 or 8%, for educational 
projects; and $2,087,500 or 7% for public works and utilities. 

The year 1928 closed with a total construction volume of $495,581,000, 
as compared with a total of $412,767,300 for the year 1927, the increase 
being 20%. 

The New England States reported $38.011,900 worth of new contemplated 
projects during the month of December. The above figure was 12% ahead 
of the total for the preceding month, but there was a loss of 25% from the 
total for Dec. 1927. 


Middle Atlantic States. 


Building and engineering contracts were awarded last month to the 
amount of $51,962,100 in the Middle Atlantic States (Eastern Pennsylvania, 
Southern New Jersey, Maryland, Delaware, District of Columbia and 
Virginia). The above figure was the highest December contract total ever 
recorded for this area. It was 14% ahead of the Dec. 1927 record, but there 
was a decrease of 5% from the total for Nov. 1928. 

Last month's construction record included the following items of nete: 
$19,605,700 or 38% of the total, for residential buildings; $11,784,800 or 
23%, for commercial buildings; $7,066,700 or 14%, for public works and 
utilities; and $4,975,100 or 10% for industrial projects. 

During the past year there was $787,672,800 worth of new construction 
work contracted for in the Middle Atlantic States, being a gain of 9% 
over the amount contracted for during the year 1927. 

New contemplated work reported last month in this district reached a 
total of $135,142,300. This figure was 22% less than the total for Nov. 
1928 and there was a drop of 2% from the amount reported in Dec. 1927. 


Pittsburgh District. 


December construction contracts let in the Pittsburgh District (Western 
Pennsylvania, West Virginia, Ohio and Kentucky) amounted to $39,093,- 
800. This figure was 35% under the total for November of last year and 
there was an 8% decrease from the Dec. 1927 total. Included in last 
month’s building and engineering record were: $11,799,700 or 30% of all 
constructien, for residential buildings; $10,451,200 or 27%, for public 
works and utilities; $8,714,000 or 22% for industrial projects; and $3,490,100 
or 9%, for commercial buildings. 

The December contract total brought the amount of construction started 
in the Pittsburgh District during the past year up to $723,415,700, which 
was a drop of 5% from the total for the year 1927. 

New contemplated projects as reported last month in this territory 
amounted to $41,666,500. ‘There was a loss of 60% from the amount 
reported in Nov. 1928 and there was a drop of 37% from the total for 
Dec. 1927. 

The Central West. 


The Central West (Illinois, Indiana, Iowa, Wisconsin, Southern Michigan, 
Missouri, Kansas, Oklahoma and Nebraska) had $120,459,500 in contracts 
for new building and engineering work during the past month. The above 
figure was 11% below the total for the preceding month and there was a 
decrease of 27% from the total for Dec. 1927. Analysis of the December 
contract total showed the following important classes of work: $55,526,500 
or 46% of all construction, for residential buildings; $20,468,000 or 17%, 
for commercial buildings; $16,714,200 or 14%, for public works and utili- 
ties; and $8,501,100 or 7%, for industrial projects. 

During the year 1928 there was $1,934,774,900 worth of contracts let 
on new construction in the Central West, as compared with $1,812,848,700 
for the year 1927, the increase being 7%. 

New contemplated work reported in this area during the month of Decem- 
ber reached a total of $216,185,400. This figure was 38% under the total 
for the preceding month and it was 45% less than the total for Dec. 1927. 
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The Northwest. 

During the past month the Northwest (Minnesota, the Dakotas and 
Northern Michigan) had $3,828,000 worth of new construction work 
started. The above figure was 34% under the total for Nov. 1928 and it 
was 74% less than the total for Dec. 1927. The following were the most 
important items in the December contract total: $1,170,800 or 31% of all 
construction, for residential buildings; $856,500 or 22%, for public works 
and utilities; $881,300 or 23%, for educational projects; and $448,400 or 
12%, for commercial buildings. 

Last month's building record brought the total amount of new construc- 
tion started in the Northwest during the past year up to $80,190,700, being 
a loss of 4% from the amount started during the year 1927. 

New work reported as contemplated during December in this territory 
amounted to $9,136,300, being a gain of 13% over the amount reported 
in the corresponding month of a year ago, but a loss of 16% from Nov. 1928. 


Southeastern States. 

December construction contracts in the Southeastern States (the Caro- 
linas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and 
Louisiana) amounted to $33,895,900. ‘This figure showed an increase of 
14% over the Nov. 1928 total, but there was a loss of 31% from the Dec. 
1927 record. Analysis of last month’s building record showed the following 
items of note: $13,552,200 or 40% of all construction, for public works 
and utilities; $8.290.700 or 24%, for residential buildings; $5,662,500 or 
17%, for commercial buildings; and $2,937,200 or 9% for industrial projects. 

New construction started in the Southeastern States in 1928 reached a 
total of $560,925,400 being a loss of 8% from the amount started during 
the year 1927. 

Contemplated new projects as reported last month in this district 
amounted to $57,373,500, which was a gain of 36% over the amount reported 
in Nov. 1928, but a loss of 11% from the amount reported in Dec. 1927. 


Tezas. 

The State of Texas had $16,953,400 in contracts for new building and 
engineering work during the month of December. This figure showed an 
increase of 28% over the total for Dec. 1927, but there was a drop of 12% 
from the total for Nov. 1928. Included in last month's building record 
were: $4,995,200 or 29% of all construction, for public works and utilities; 
$3,592,400 or 21%, for residential buildings; $4,601,200 or 27%, for indus- 
trial projects; and $2,420,500 or 14%, for commercial buildings. 

The December contract total brought the amount of new construction 
started in this State during the past year up to $231,408,800, being a gain of 
6% over the amount started during the year 1927. 

New work reported in contemplation during the past month in Texas 
amounted to $32,636,700. This figure shows an increase of 70% over the 
amount reported in the preceding month, but there was a loss of 9% from 
the amount reported in Dec. 1927. 








Fall Gains in New York Factory Employment Almost 
Maintained in December. 


Reports from New York State factories indicate that fall 
forces were almost entirely retained during December, 
according to Frances Perkins the new Industrial Com- 
missioner at Albany, who the present month succeeded 
James A. Hamilton. The survey of factory conditions in 


the State issued Jan. 14, says: 

Manufacturing firms employing about one-third of the factory workers 
and representing the various industries in the State have reported monthly 
to the Department of Labor since 1914. This list has remained practically 
the same threughout the years and forms the basis of the index of employ- 
ment. 

The December index of factory employment fell approximately 4 of 1% 
from the November figure of 94.4. This reduction was smaller at this 
season of the year than it has been for the past two years when forces 
were cut to the extent of one point. Another important aspect appears 
in the fact that December forces surpassed those of a year ago, the first 
time in two years that employment in any one month has stood above 
the previous year. This is in line with the improvement noted in Novem- 
ber when employment equalled the previous year for the first time in two 
years. 

Factory Employment During 1928. 

In 1928 factory employment in New York State stood at the lowest level 
ever recorded. It was even below 1921 when the prosperity boom after 
the war was badly punctured. The general index of employment for 1928 
was 92. However, factory labor was in one sense better off than previously 
since it was not subject to sudden changes, the results of which are sometimes 
more disastrous than a generally low level of employment. 

The year opened under a handicap. For the first five months the 
volume of employment was lower than ever before for that time of year. 
This was part of the much spoken of employment depression felt throughout 
the country last winter. The following months sank even more until the 
bottom for the year was reached in July. The employment index then 
stood at 89.6. Only at one other period was employment less. That was 
in the summer months of 1921. 

With fall, the horizon brightened. An advance of five points after July 
raised October to a peak for the year and marked the first time since 1925 
that fall production exceeded the spring. 'The closing months of the year 
have not reversed this trend; in fact they have shown an ability to maintain 
practically all the new additions to personnel. The year has ended with 
a promising look. The gradual decline of the index throughout 1926, 
1927 and early 1928 has been checked during the last few months of 1928. 


Small Declines General in December. 


The small drop in employment reported throughout the State in December 
was registered in most of the industries. Only two of the industry groups, 
metals and textiles, showed gains. The rest cut forces not to any large 
extent, except for the food and public utilities groups where 3% of the 
workers were laid off. Losses were greater in New York City on the whole, 
while up-State factories almost maintained their November level. 

Seasonal declines continued in the lime, cement and plaster firms, brick 
yards, lumber mills, fur shops, men’s clothing firms and canneries. General 
reductions were made in the wood, paper, printing and paper goods, and 
chemical concerns. 

The metal group continued its upward tendency of the fall, improving 
slightly in December. This healthier condition is part of the general 
strength noted throughout the country. Auto manufacturers, after laying 
off workers in November, increased their forces notably by 9% in anticipa- 
tion of spring orders. Railroad equipment and repair shops, structural 
and architectural iron mills, and brass, copper and aluminum mills continued 
to record strong gains. Smaller improvement occurred to makers of machin- 
ery and electrical apparatus, iron and steel, and firearms, tools and cutlery. 
Temporary closing of two plants in addition to general reductions in other 


=x 


cooking, heating and ventilating plants accounted for the striking decline 
of 35% in this industry. Sheet metal and hardware firms and instrument 
and appliance makers could not hold their November gains while jewelry 
concerns continued to experience a let-down after filling Christmas orders. 

Further reduction appeared in the clothing industry except for makers 
of women’s clothing who were taking on workers in preparation for spring 
demands. The whole textile group continued to increase forces except 
for the knit goods makers who reported further losses. Food manufacturers 
in December repeated their performance of November of making the 
largest cut in forces. This decline extended to all the constituent industries 
but the tobacco makers. Losses were especially heavy to canneries and 
candy manufacturers. 











Wholesale Trade During November as Reported to 
Federal Reserve Board—Decrease in Distribution 
Smaller Than Is Usual at This Season. 

Wholesale distribution showed a decrease in November, 
but the reduction was smaller than is usual at this season, 
says the Federal Reserve Board under date of Dec. 31. 
Combined dollar sales of the nine lines of trade reporting 
to the Federal Reserve system decreased 14%, the largest 
decreases being reported for drugs, men’s and women’s 
clothing and furniture. The Board adds: 


Sales in November, as in October, were in larger volume than those of a 
year ago. Total sales equaling or exceeding those of a year ago were 
reported for all the separate lines, except women’s clothing and boots and 
shoes. The largest increases were shown in sales of meats, men’s clothing 
and furniture. ‘ 

Current developments in wholesale trade are summarized in the follow- 
ing table: 























Percentage Inc. (+) or Index Numbers Adjusted 
Dec. (—) t* Sales for Seasonal 
October 1928 Vartations 
Compared wtth— {1923-1925—100). 
November | November| October | November 
1928. 1927. 1928. 1928. 1927. 
Oo, —7.4 —0.5 94 95 94 
ee —6.2 + 16.8 123 111 105 
ee MONidwisacuwecnncd —9.4 +1.4 91 85 89 
Men’s clothing.......-..-. —47.0 +76 95 99 86 
Women’s clothing.-...-.-. —61.8 —16.1 55 62 67 
Boots and shoes..-.....-- —3.1 —4.6 100 87 105 
RS cbesekwcednane —8.7 +1.0 100 97 100 
Pe pamdecchanseunana —14.7 +1.2 113 116 112 
ee —15.8 +54 105. 110 100 
Total nine lines_...-.-- —14.3 +2.3 97 95 95 











Sales of agricuitural implements continued in larger volume than a year 
ago, according to reports received from 74 manufacturers and compiled 
by the Federal Reserve Bank of Chicago. Orders for machine tools in- 
creased 2% over October and continued to be much larger than for the 
corresponding month of last year. 

Stocks of goods held by reporting wholesale firms were smaller at the 
end of November than a month earlier in four lines of trade—dry goods, 
boots and shoes, hardware and drugs. Stocks of groceries were larger 
than in the previous month and furniture stocks showed little change. As 
compared with November 1927, larger merchandise inventories were re- 
ported by wholesalers of groceries, boots and shoes, drugs and furniture, 
while stocks of dry goods and hardware were smaller. 

More detailed statistics, by districts and for previous months, are given 
below: 

WHOLESALE DISTRIBUTION BY LINES. 
(Index numbers, based upon dollar value of sales. Monthly average 1923-25——100.) 





| | r 
| Total | Gro- | Boots | Hard-| 























| { 
| Dry | Men's, Wo- | Furnt- 
| Nine | certes. Meats. Goods.| Cloth-- men's, and | ware. | Drugs. ture. 
| Lines.| tug. Cloth’g Shoes. } | 
= adjustment for seasonal | vartati'on— } 
1927— | 
January..., 94 93 | 113 | 83 | 84 77 | 112 | 92 | 104 | 98 
February--| 95 | 93 | 112 | 87 | 97 75 | 110 | 93 | 103 | 98 
Mareh...- 96 | 96 | 108 | 90 | 101 67 | 97 | 98 | 106 | 101 
April... _-- 93 | 95 | 111 | 8 | 87 68 | 94 | 94 | 106 | 96 
May.....- 95 | 97 | 109 | 87 | 87 69 | 110 | 91 | 104 | 98 
Biinnss0d 93 98 | 104 | 88 | 90 65 | 90 | 92 | 106 | 102 
(~ epee 95 | 91 | 102 | 88 | 90 79 | 134 | 92 | 105 | 102 
August...- 100 | 97 | 109 | 102 | 101 72 | 111 | 97 | 112 | 109 
September. 96 | 94 | 109 | 91 | 92 66 | 104 | 99 | 114 | 103 
October-.-| 91 | 90 | 109 | 86 | 81 54 | 91 | 94 | 111 { 99 
November. 95 | 94 | 105 | 89 | 86 | 67 | 105 | 100 | 112 | 100 
December -| 93 | 92 | 109 | 87 | 93 61 | 101 | 97 | 106 | 89 
January... 94 | 93 | 106 | 89 | 99 70 | 115 92 | 108 | 89 
sare; $3 | oe [toe | Se | Se | 8g | Bt | te | 38 
March... -) } } 5 
April......| 89 | 93 | 112 | 78 | 77 | 57 | 94 | 87 | 111 | 87 
May..-.-- | 96 | 99 | 109 | 8 | 96 62 | 113 94 | 117 | 92 
June. ...-- | 89 | 94 |112 | 79 | 7 49 | 82 | 92 | 110 | #94 
page 93 | 91 }111 | 80 | 79 83 | 123 | 91 | 107 | 95 
Cn a a a eh ee 
September_, 94 *112 
~..| 95 | 95 | 111 | 85 , 99 | 62 , 87 | 97 , 116 | 110 
November-| 97 | 94 | 123 | 91 | 95 | 55 | 100 100 | 113 | 105 
ao adjustment for sed cone mpl i 
927— 
January...| 86 | 86 | 113 | 78 | 65 | 71 | 92 | 82 | 102 | 86 
February.-| 91 | 81 | 107 | 88 | 123 | 95 | 87 | 82 | 95 | 98 
March..--| 103 | 94 | 104 | 95 | 138 | 108 | 111 | 102 | 117 | 114 
Apra...... 90 90 | 104 | 76 | 85 | 64 | 100 96 | 108 97 
May.....- ss | 95 109 | 76 | 52 | 39 | 111 | 93 | 98 | 93 
June.....- 87 | 101 | 106 | 78 | 46 | 28 | 85 | 96 | 99 | 90 
.~ ere | gg | 92 | 104 | 81 | 78 | 43 | 107 | 90 | 100 | 84 
August....| 111 | 97 | 111 | 125 | 165 | 98 | 122 | 98 | 110 | 411 
September_| 112 | 102 | 117 | 113 | 140 | 95 | 127 | 106 | 122 | 117 
October..-| 106 | 102 122 | 99 | 101 | 87 | 114 | 105 | 128 | 118 
November} 93 100 101 88 61 45 110 | 98 113 105 
December | 82 | 90 | 103 | 70 | 48 | 39 | 82 | 90 99 | 83 
1928— | 
January...| 87 | 85 | 106 | 85 | 76 | 65 | 94 | 82 | 106 | 78 
February.-| 93 | 85 108 | 89 | 128 | 88 | 87 | 82 | 101 | 96 
March..--| 99 95 105 | 87 | 131 | 89 | 111 | 95 121 | 107 
April. ___.- 86 | 88 105 70 | 75 | 53 | 99 | 89 | 113 | 88 
May....-- | 89 | 96 | 109 | 75 | 57 | 35 | 114 | 97 | 110 | 87 
June_.._.- 84 | 97 | 114 | 71 | 39 | 21 | 77 | 95 | 103 | 83 
} ~~ nena 87 | 92 113 | 74 | 68 | 46 | 98 | 90 | 102 | 78 
August. _-_| 109 | 101 | 118 | 110 | 148 | 92 | 119 | 96 115 | 108 
September-| 109 | 100 130 | 105 | 137 | 88 | 110 | 100 | 119 (#126 
ber..-| 111 | 107 | 124 99 | 123 | 100 | 108 108 134 | 131 
November. 95 | 99 118 9 | 65 | 38 !/105 | 99 114 | 111 








*Revised. 
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 


(Increase (+) or Decrease (—) Per Cent.) 























Sales—October 1928 | Stocks—October 1928 
Line and Federal Compared with Compared wtt 
Reserve District. 
Oct. 1928.|Nov. 1927.\Oct. 1928. Nov. 1927. 
Grocertes— Per Cent. | Per Cent. | Per Cent. | Per Cent. 
United States..............------ —7.4 —0.5 +1.7 +4.2 
Boston District... ...ccccccadcsccocs —4.1 —3.6 Bite jan ee 
New York District..............-- —7.8 —1.5 +4.6 —0.6 
Philadelphia District......-.------ —10.5 —0.2 +1.9 +4.0 
Cleveland District........--.----- —10.4 —1.9 +4.6 +2.4 
Richmond District..........------ —9.4 —2.1 +3.5 +0.8 
Atianta District... ....-c20-cce-s —8.1 +4.0 +3.6 +14.3 
Chicago District.........--------- —5.8 +0.7 +1.3 +1.6 
St. Louis District..........------- —§.1 —1.1 —1,1 +22.3 
Minneapolis District.......------- —3.0 —5.0 +1.0 —2.0 
Kansas City District......-.------- —0.1 +7.6 +1.8 +11.8 
Dallas District..........-.------- —12.5 +11.7 +1.6 +8.6 
San Franciseo District......------- — +2.7 +1.3 +0.4 
Dry Goods— 
United States..............------ —0.4 +1.4 —9.7 a=nfiD 
New York District.....----------- —9.5 +2.0 —11.3 —§.2 
Philadelphia District-...---------- — —9.4 —14.5 —30.7 
Cleveland District............---- —9.2 +1.9 —3.3 me 
Richmond District.........------- —11.0 —11.8 —8.2 =a 3 
Atlanta District........-..------- —8.4 +4.0 —11.7 =i§%.0 
Chicago District..............---- —13.3 +4.8 —13.0 iG 
St. Louis Distriet............s2--<- —10.3 —2.6 —§.3 nit F 
Kansas City District-.....-------- —1.8 —2.6 —11.4 es 
Dallas District.................<- —21.1 +9.7 —14.7 —12.9 
San Francisco District........----- —13.8 +0.2 —8.5 —12.9 
Shoes— 
United States................2.-- —3.i —4.6 —3.6 +0.9 
Boston District...... —11.9 —18.0 —11.9 «158 
New York District---- —10.5 —1.9 —3.8 —18.5 
Philadelpiaia District —8.2 —7.0 Rees bis 
Cleveland District.......----- —10.3 —2.9 —14.8 —18.0 
Richmond District..............-- —24.0 —0.6 —9.8 ant & 
ARIS Distric’. ...2c.ccccccccscecs —8.5 +0.2 apie ee 
Chicago District... ......ccccnccccase —16.9 +40 —5.6 at S 
Ss. Lowis DistFist.......cccccccscces —1.0 —9.0 +2.3 +10.4 
Minneapolis District..........---- —24.0 —9.0 +1.0 +14.0 
San Francisco District.........---- —16.1 —16.2 —5.9 —0.6 
Hardware— 
United States......c.cccccacccces —8.7 +1.0 —5.5 a 
Mee York DUS. 0. coceseccccos —6.8 —2.7 —)1.4 an 8 
Philadelphia District........-...-- —9.1 —7.6 —4.2 an, 3 
Cleveland District..............-- —7.2 —2.8 a msi 
Richmond District........-------- —5.3 —1.1 —0.2 +1.0 
Atlanta District... ......cccscccces —5.0 —0.5 —0.9 ame 2 
Chicago District................-- —17.8 +2.6 —7.6 —9.5 
Ss. Lode Distist..........-cccassse —8.9 —2.3 +0.3 +10.9 
PEND soca inncncccncsianeue —16.0 —3.0 —2.0 +4.0 
City District... ..ccccccccoe —18.0 —6.1 +4.4 4+1.3 
_ SG ea —1.8 +5.4 una +6.4 
Francisco District.....--..---- —9.8 +6.2 +0.7 —6.6 
Drugs— 
United States..................-- —14.7 +1.2 —1.0 +9.1 
New York District.....--.-------- —31.0 —1.3 +1.0 +24.2 
Philadelphia District........-...-- —8.0 —2.6 wid 2 oa 
Cleveland Distriet........-.------ —4.3 +2.9 eces ae 
Richmond District..............-- sas = wae ate | 
—10.9 —1.6 —1.6 +1.3 
—3.5 —3.7 Bos ittigt 
—13.9 —7.8 —5.5 +7.2 
—4.9 +2.7 +6.7 +7.7 
—6.8 +9.4 —5.4 +2.5 
—15.8 +5.4 —0.2 +15.6 
—8.6 —6.7 meee pate es 
—10.2 —14.8 +2.8 +17.4 
—11.7 +3.0 aha at 
—35.8 +1.3 pe +22.7 
—24.7 —7.6 —2.1 +1.7 
—13.6 +11.3 +0.5 +2.7 
Agrtcultural Implements— 
United States a......--..----.---- —39.6 +1.6 aa wits 
Minneapolis District.....--------- —29.0 —15.0 +2.0 +31.0 
Dallas District....-.------------- —11.8 +6.4 +3.7 —5.0 
Paper and Stat 
New York District...--.- erece--o- —7.2 +5.3 —3.1 —3.3 
Philadelphia District....----.-.--- —4.9 +5.6 oo pare Lk 
Atlanta District..........--.-.--- —28.4 —16.6 nen ben» 
San Francisco District............. —16.0 —1.0 +4.1 +2.0 
Automobtle Suppltes— 
San Francisco District........-.. ---| —13.1 +11.8 —2.4 —3.2 
Cotton Jobbers— 
New -— EE eee —17.1 —4.6 —11.3 —5.2 
New York District. ............. - +2.3 —1.7 b+6.5 b4+21.9 
Cotton Commission Houses— 
New York District...............- —6.6 +5.8 adits toe 
Machine Tools— 
lf ee eee +2.2 +116.4 peers rere 
Dtamonds— 
New York District.., .......-...-- —3.5 +0.9 aint cone 
Jewelry— 
New York District... .........-... —0.3 —7.3 d—5.9 d+0.5 
Philadelphia District - +5.3 —2.5 —4.7 +9.1 
—0.7 —0.9 +15.9 —8.0 
—1.8 +11.4 +1.0 —9.2 
+3.5 +29.3 —2.2 +6.6 
—2.7 + 50.4 +40 —15.4 
+1.1 +33.3 +19.2 —2.3 














@ Sales of agricultural iepiemante for the United States are compiled by the 
Chicago Federal Reserve Bank. 

> Stocks at first of month—quantity, not value 

¢ Based upon indexes of orders furnished by the iastonas Machine Tool Builders‘ 
Association. 

4 Includes diamonds: 








Chain Store Sales in 1928 Show Large Increase Over 
Preceding Year. 


Eighteen of the leading chain store companies report 
gross sales for 1928 of nearly one billion dollars, according 
to figures compiled by George H. Burr & Co. of this city. 
Total sales reported by the companies amounted to $991,- 
824,057 for the year, an increase of $127,016,571, or 14.7% 
compared with sales of $864,807,571 reported by the same 
stores for 1927. The total for 1928 established a new high 
record for each of the companies as well as for the entire 
group. 

For December the same stores reported sales of $157,- 


001,755, also a new high record and the largest total for | 
any month during the year, the large sales being almost | 





entirely due to the enormous holiday trade. The total 


| compares with sales of $139,268,612 reported for December 
, 1927, the increase of $17,733,143 being equal to 12.7%. 


From the standpoint of dollar gain, J. C. Penny Co., again 
leads the entire group, it having recorded the largest gain 
for December and for the year. From a percentage stand- 
point, Neisner Bros., Inc., again reports the largest per- 
centage gain in sales compared with a year ago. National 
Family Stores actually reports the largest percentage gain, 
but this was chiefly due to the acquisition of several new 
chains of stores during the past year. 

Sales for December 1928 and the full year compared with 
the previous year follow: 





Month of December. 12 Months Ended Dec. 31. 





% % 
1928. Increase. | Inc. 1928. Increase. | Inc. 








+ s | . $ 
F. W. Woolworth. __| 45,439,131 1,540,703) 3.5 |287,313,687 14,565,155) 5.34 
J.C. Penney & Co..-| 25,103,925 3. 304,404, . ~ 176,697,622! 24,739,757|16.28 


8.8. Kresge Co..-..- 24,843,952) 1,800,041 147,363,022} 13,597,245)10.1 
Safeway Stores_...-- 10,055,368 2'448,829 33°0 104,615,824) 28,131.075/36.0 
S. H. Kress & Co_.--| 11,946,193 764,240! 6.8 | 65,054,598| 6,994,669/12.0 
W. E. Grant C6... 10,327,814) 2,122,758/25.8 | 54,985,762| 11,660,874 26.9 
McCrory Stores.--.- 7,215,955 358,648) 5.2 | 41,103,418] 1,767 317| 4.5 
J.J. Newberry Co...) 4,461,595) 1,228,083/37.97| 20,524,729] 5,455,571 |36.2 


F. & W. Grand Stores| 3,387,762} 1,121,126 49.4 | 17,160,872 4,278,415|33.2 











McLellan Stores...-| 2,977,081 328,322/12.4 | 13,940,852] 2,000,525/16.7 

Metropolitan Chain. 2,773,611 426, ,641|18. 1 13,545,753) 1,283,579/10.4 

G. C. Murphy Co...|} 2,449,581 385, 995/18. 7 | 12,118,187} 1,884,680/18.4 

Neisner Bros., Inc___| 2,089,754 825,279'65.29| 10,289,260) 3,836,893'59.46 
Peoples Drug Co....|} 1,355,658 428 243/46. 1 | 11,348,645 3,206,404 39.3 

Isaac silver & Bros_.| 1,304,989 5 6,657,226; 1,047,279|18.6 

Kinnear Stores. ...-- 498,578 23/033. 4.8 3,309,193 322,801/10.8 

Nat'l Family Stores. 475,915 332,128 230.9) x3,208,035| 1,595,959/99.0 

Berland Shoe Stores. 294,893 54,477 |22.6 2,587,372 


648,373 33.4 


157,001,755! 17,733,143/12.7 |991,824,057/127,016,571/14.7 
x 11 months ended Dec. 31 1928. 


























Federal Reserve Board’s Survey of Retail Trade in the 
United States—November Sales Gain Over Previous 
Month. 


Department store sales in November were larger than in 
the preceding month, according to the Federal Reserve 
Board’s index, which is adjusted for seasonal variations and 
for number of business days. As compared with the corre- 
sponding month a year ago, sales were in about the same 


volume, says the Board, its summary continuing: 

Sales of mail order houses and of all lines of chain stores were larger in 
November this year than a year ago. Increases in dollar sales of both of 
these types of firms reflect in part the establishment during the year of 
additional out!ets. The largest percentages of increase in sales for the period 
among the chain stores were shown by those selling groceries, apparel and 
dry goods, and drugs, while the reports of candy and cigar chains reflected 
the sn al!est increases. 

Percentage changes in dollar sales between November 1927 and Novem- 
ber 1928, together with the number of firms reporting and stores operated, 
are given in the following table: 




















Number of Stores. Inc. or Dec. 
Number tn Sales 
of Nov. 1928 
Firms. Compared 
November November wtth 
1928. 1927. Nov. 1927. 
Per Cent. 
Department stores.....-.....- on 510 510 4 
Chain stores: 
GHG «<cnnncds spsecuenen 34 29,929 29,269 +16.1 
Five-and-ten_......-.-..-.- 14 3,198 2,933 +79 
Apparel and dry goods.....- 5 1,271 1,074 +15.6 
eee eee 13 1,083 905 +17.3 
Gs wccnneocqdnsswsesee 4 3,648 3,467 +1.6 
SR ee ee 7 686 622 +10.0 
Oa 4 298 257 +3.8 
Mail aes DONT co cnccsnne 4 a a *+18.2 








* Increases in the dollar sales of mail-order houses reflect in part the establish- 
ment during the year of additional retail outlets. 

a Number of stores not reported. 

In 10 of the 12 Federal Reserve districts sales of reporting department 
stores were larger in November than in the preceding month, when allow- 
ance is made for seasonal variations and for number of business days. De- 
creases occurred in the Philadelphia and San Francisco districts. Com- 
parison with last year shows practically no change in the volume of sales in 
the Boston, New York, Atlanta and Kansas City districts, increases in the 
Chicago, Richmond and Dallas districts, and decreases in the five other 
districts. 

Stocks of merchandise of department stores at the end of November 
showed the usual seasonal increase over those carried at the end of October, 
but continued smaller than a year ago. 

More detailed statistics by districts and for previous months are given 
as follows: 


SALES OF CHAIN STORES AND MAIL ORDER HOUSES. 
(Index numbers. 1923-25 average equals 100.) 





Sales Without Seasonal Sales With Seasonal 


























Adjustment. Adjustment. 
Nov. Oct. Noo. Noo. Oct. Novo. 
1928. 1928. 1927. 1928. 1928. 1927. 
Chain stores:a 
ee a per 218 228 188 214 216 185 
DORPENGGER. cdnwekGnesradas 158 164 146 151 148 140 
Apparel and dry goods..-.- 289 289 250 229 213 198 
ee eee 169 169 144 178 164 152 
a ie cece i 107 107 105 111 102 109 
| lA RE a IES ES Ss 130 126 118 124 113 112 
OT eae ee Oe 130 134 125 129 127 124 
Mail order houses_b--------- 176 183 149 141 140 119 





a For number of firms reporting and number of stores operated see table above. 
b Including sales made through branch stores. 
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DEPARTMENT STORE SALES AND STOCKS BY FEDERAL Changes tn Sales. Changes tn Stocks. 
RESERVE DISTRICTS. 
(Index numbers. 1923-25 equals 100.) Federal Reserve x Jan 1 to Nov. 30 November 20 1928 
District and City.| November 1928 | 1928 Comparea Compared with 
Compared with | with Jan. 1 to 
Federal Reserve District Number. November 1927.) Nov. 30 1927. | Nov. 30 1927. | Oct. 31 1928. 
\U.8. 
1 2 3 4 5 6 7 8 9 ;*10; 11 ; 12 San Francisco Per Cent. Per Cent. Per Cent. Per Cent. 
ns | | | | | ——|— San Francisco-. —4.6 +1.1 —1.5 +3.5 
Sales (unadju)sted)|— 4 Los Angeles. --.- —6§.2 +0.7 —2.3 +3.7 
1927—Sept.--|100 | 99 |106 83 | 95 | 91 | 97 |114 | 97 | 93 | 96 |105 |111 GORENG. osxtan +2.7 +5.0 —l. +5.1 
Oct...-|119 |115 |128 |109 |113 {121 |128 |119 |127 |109 |106 [125 |119 Salt Lake City- +5.6 +7.8 —12.0 +3.3 
Nov.-.-|122 |120 |134 |120 |112 |125 |119 |125 (120 |100 {110 |120 |121 Seattle.......- +10.3 +10.3 —0.1 —2.7 
1928—Sept.--/106 | 97 |11lU | 88 |101 | 96 | 98 |135 |107 | 96 |102 |112 |113 Spokane.-.....- —0.1 +0.6 —4.0 +2.0 
Oct....|123 119 (135 |114 {112 |125 |123 |133 |119 | 88 |110 |125 |129 Other cities... ~~ +0.2 +1.6 —65.1 —1.6 
Nov..-.|122 |119 |134 |113 |110 |127 |119 |136 |119 | 89 |111 |126 {118 Sec seunss —-1.8 +2.4 —2.3 +2.6 
Sales (adjuste\d) — 
1927—Sept.--|108 {110 |117 | 98 |102 |103 |107 {114 | 96 | 95 | -- |102 |120 United States... —0.2 +1.0 | —2.7 +2.5 
Oct....|106 104 |108 | 98 |102 |105 |106 |109 |110 | 99 | -. |106 {112 
Nov...|107 ah re = “4 104 |104 at 105 | 94 | -. 1106 /|117 
1928—Sept---|120 |113 |12 % 1 114 |112 |14 110 j|102 -- 1113 |127 RN z ? , c 
Oct.....1105 103 1110 | 99 | 97 1104 | 98 |116 | 99 | 77 | ~. \102 |116 STOCK TURNOVER OF DEPARTMENT STORES NOVEMBER 1928 
Nov..-./107 |106 |114 | 89 |101 (106 |104 |124 (104 | 83 | -- {111 |114 Tl 
Stocks (unadj\usted) )— * Rate of Stock Turnover .* 
were HH Hoe ang fa Wer Uae fae ane | oe agg | ge 0 | rete ea rns er SS" om 
Oct----|11 1 97 \11 nd a . 1-Nov.30) rict and | November. | Jan. 1-Nov. 
Nov-2-/116 |118 |117 |114 [116 122 |115 |116 |112 | 97 |128 | 98 |119 a eee een Cle. cd 
1928—Sept- --|10 2 1100 |102 |1 98 | 84 |123 | 88 |106 ' : : . 1928 .11927.| 1928.1; 1 A 
Oct....|110 |107 {117 |101 {108 [116 |109 |120 |104 | 87 |129 | 92 |112 ee spre ae. | ee -satdlneete - neat 
Pray ote be 113 |122 |104 j111 {118 (110 |122 |104 | 86 |128 | 92 |116 Boston— 
Stocks (adjust\ed) ~ Ranbece d od A : sha mt 5 -21 | 2. 1 
1927—Sept - -.|103 |102 |103 | 97 |103 |102 |101 |102 |102 | 90 | -- | 88 |104 poorer S = oi. : Hy oes. 3 37 Hee 398 
Oct._..!103 |102 |104 |100 {102 |104 {101 (103 |101 | 88 | -. | 88 |105 3 z leans 1 
4 New Haven.-.| .24 | .24 | 2.67 | 2.60 ||New Orleans-|; .20 | .22 | 1.90 | 2.13 
Nov..-|103 |102 |103 |100 |104 |105 |105 |104 |101 | 88 | -- | 89 |109 | providence..-| .25 | .24 | 2.71 | 2.67 ||Othercities...| .20 | .22 | 2.08 | 2.52 
1928—Sept---| 98 | 94 |101 | 88 | 96 | 97 | 98 |102 | 93 | 80 | -- | 81 |102 ee .84 | .32 | 3.37 | 3.36 || Total------ 22 | .25 | 2.25 | 2.55 
Oct....|100 97 |106 | 92 | 98 {101 | 98 |108 | 94 | 79 | -- | 83 |104 New York— : ’ Chtcago— 
Nov..-\100 | 97 |107 | 91 |100 {102 '100 |109 | 94 | 78 | -- | 83 11063 | New York--.-| .39 | .40 | 3.71 | 3.64 |/Chicago.----- 33 38 3.40 3.48 
> Bridgeport.-.-.| .31 -28 | 3.25 | 3.02 ||Detroit..---- 3 3 4.52 a 
* Monthly average 1925 equal 100. ‘ Buffalo. -.--- ‘26 | .26 | 2.90 | 2.97 ||Indianapolis--| '38 | ‘39 | 3.95 | 4.07 
1 Boston; 2 New York; 3 Philadelphia; 4 Cleveland; 5 Richmond; 6 Atlanta; | Newark.-.--.-- .40 | .42 | 3.68 | 3.56 ||Milwaukee.--!| .32 | .30 | 3.07 | 2.97 
7 Chicago; 8 St. Louls; 9 Minneapolis; 10 Kansag City; 11 Dallas; 12 San Francisco. Rochester.---| .28 | .28 | 3.09 | 3.06 ||Othercities.--) .26 | .25 | 2.74 | 2.61 
racuse..... -34 | .34 | 3.53 | 3.48 Co .33 | .33 | 3.49 | 3.40 
CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES, Other cities...| .21 -20 | 2.15 | 2.04 St. Louts— 
NOVEMBER 1928. Le res 37 | .37 | 3.52 | 3.44 — a. a = = ro 7‘ 
bead D ivansville -.-| .2 18 a J 
(Increase (+) or Decrease (—) Based on value figures.) Philadelphia..| .37 | .36 | 3.38 | 3.27 ||LittleRock.--| 28 | 27 | 2.16 | 2.24 
Allentown....| .21 -21 | 2.09 | 2.26 ||Louisville-.--| .31 .29 | 2.85 | 2.94 
| Changes in Sales. Changes tn Stocks. Altoona. -.--.- 23 | .22 | 2.38 | 2.49 ||Memphis..--| .32 | .28 | 2.92 | 2.58 
| | Harrisburg ..-| .16 -15 | 2.41 | 2.24 :i,. eer 31 .29 | 3.04 | 2.84 
Federal Reserve Jan. 1 to Nov.30 Nov. 30 1928 Johnstown.-.-| .23 | .19 | 2.37 | 2.12 Minneapolts 
District and City.| November 1928 |1928 Comparea Compared with Lancaster...-| .24 | .23 | 2.44 | 2.45 ||Minneapolis.-| .42 | .47 | 4.96 | 5.06 
Compared with \with Jan. 1 bo Peading ---.-- .23 | .24 | 2.30 | 2.40 |;Duluth-Sup’r-.| .32 | .27 | 3.28 | 3.10 
|\November 1927.| Nov. 30 1927. | Nov. 30 1927. | Oct. 31 1928. Scranton ..... 35 | .34 | 2.97 | 2.96 ||St. Paul... .33 | .32 | 3.46 | 3.47 
Trenton....-| .31 | .28 | 3.11 | 2.85 ae 34 | .85 | 3.77 | 3.78 
Boston: Per Cent, Per Cent. Per Cent. Per Cent. Wilkes-Barre-| .25 | .26 | 2.50 | 2.48 Kansas City; 
DRO. osawees —0.8 —2.2 —6.3 +5.6 Wilmington ..| .25 | .24 | 2.54 | 2.41 ||Kansas City..| 25 | .25 | 2.55 | 2.49 
Outside Boston. —0.6 —0.8 —4.1 +6.0 Other cities...} .22 22 | 2.32 | 2.23 ||/Denver...... 19 | .18 | 1.94 | 1.90 
New Haven-.--- —0.5 +0.3 —3.0 +6.4 Teo atone 30 | .30 | 3.08 | 3.00 ||Topeka...... -22 | .21 | 1.78 | 2.13 
Providence - - . - —1.9 —0.3 —5.8 +5.9 Cleveland— ‘5 .33 | .33 | 3.28 | 3.36 
. re —0.7 —1.7 —5.4 +5.7 Cleveland...-| .27 | .28 | 3.02 | 3.04 ||Other cities...) .17 | .15 | 1.32 | 1.31 
New York: Akron.......| .24 | .26 | 2.92 | 3.11 BOGswsass 23 | .23 | 2.32 | 2.28 
New York.--.-- —0.6 +1.0 +2.3 +3.1 Cincinnati ..-| .28 | .30 | 3.03 | 3.10 Dallas- 
Bridgeport +4.3 +0.4 —={,1 +15.0 Columbus....| .26 | .27 | 2.95 | 2.91 ||Dallas...-...-. 29 | .26 | 2.67 | 2.36 
DEE ovcecee —0.8 —2.3 —4.8 +0.4 oe 25 | .27 | 2.79 | 2.88 ||Fort Worth.-} .23 | .22 | 2.24 | 2.19 
Newark. ..-.-.-.. +1.8 +5.0 +10.3 +4.1 Pittsburgh...| .26 | .24 | 2.75 | 2.65 ||Houston._-.- 26 | .25 | 2.51 | 2.47 
Rochester. ..-.- —1.4 +1.0 —2.4 +8.4 TEMG. ccwses .35 | .20 | 3.16 | 2.87 ||San Antonio.-.| .30 | .25 | 3.06 | 2.59 
Syracuse. .---- +1.7 —1l.1 +3.3 +2.7 Wheeling-.--| .27 | .22 | 2.89 | 2.55 ||Othercities..-| .26 | .23 | 2.46 | 2.43 
Other cities_.-- —6.8 —0.1 —2.8 +12.6 Youngstown..| .35 | .29 | 3.67 | 3.42 Total_.....| .26 | .24 | 2.56 | 2.39 
 _— —0.5 +1.2 +2.1 +3.9 Other cities_..| .19 | .18 | 2.10 | 2.10 San Franctse 
Philadelphia: Us canwa -27 | .26 | 2.89 | 2.84 ||San Francisco.| .25 | .26 | 2.56 | 2.44 
Philadelphia - - - —5.9 —3.0 —10.0 +3.5 Richmond— Los Angeles.-| .25 | .25 | 2.75 | 2.83 
Allentown. -.-- —3.2 —3.3 —5.7 —1.1 Richmond.-.-.-| .31 | .29 | 3.15 | 2.93 ||Oakiand-----. -24 | .23 | 2.58 | 2.31 
Altoona. ----.-- +1.1 —2.4 —1.5 +4.1 Baltimore....| .29 | .30 | 2.76 | 2.82 ||Salt Lake City; .22 | .18 | 2.41 | 1.96 
Harrisburg. ---- —1.6 +3.1 +5.7 +1.7 ” Washington.-| .31 | .29 | 3.07 | 2.92 ||Seattle.....-- .27 | .25 | 2.94 | 2.86 
Johnstown. ...- —3.6 —8.9 —17.6 +2.7 Other cities...| .19 | .21 | 2.11 | 2.27 ||Spokane...-. -19 | .17 | 1.94 | 1.81 
Lancaster....- —0.9 +1.2 —0.7 +2.4 Total__...- -29 | .28 | 2.82 | 2.80 ||Othercities .-} .16 | .16 | 1.79 | 1.67 
Reading .....-.-! —6.5 0.0 —4.8 5 Atlanta— » aR 24 | .24 | 2.57 | 2.49 
Scranton......| —1.9 —5.6 —4.8 —5.3 Atlanta. -...- .28 | .31 | 3.00 | 3.47 
Trenton. ....- a +0.1 —0.8 —8.6 +2.3 Birmingham..| .21 | .27 | 2.23 | 2.56 ||United States_| .31 | .30 | 3.12 | 3.03 
Wilkes-Barre. ... —2.9 +0.8 +3.7 +2.9 
Wilmington...) +4.9 +5.5 +0.1 +2.6 * Rate of stock turnover is the ratio of sales during given period to average 
Other cities. -../ —3.6 —3.0 —4.3 +0.6 stocks on hand 
ik Gcases | —4.9 —2.6 —8.0 +2.6 ‘ 
Cleveland: \ 
Cleveland. .... Pe site Pry +1.0 CHANGE IN SALES OF DEPARTMENT STORES, BY DEPARTMENTS 
poe ee ee ie | —0.6 a Hy (Increase (+) or decrease (—) in sales in Nov. 1928 compared with Nov. 1927.) 
Columbus... .. —1.6 +1.1 +4.3 +3.3 
Dayton....--- —3.1 —0.2 +5.3 +7.7 
Pittsburgh...-. —1.3 —4.9 poles +2.7 Federal Reserve District. 
co Geipaieteinae +10.1 +8.2 ona +10.3 Department. Total. 
Wheeling __.-- +5.0 —0.4 —ip 3 +3.9 Bos- New | Cleve-| Rich- | Cht- St. Dal- San 
Youngstown - .. +5.9 +0.2 —its +0.8 ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 
Other cities- - -- al —4.1 —6.3 +4.9 
Total......- —1.5 —0.7 —3.2 +2.9 Ptece Goods— Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.|Per Ct. 
Richmond: Silk and velvets- - -|—17.4|—17.6|—-10.4/—-21.0| —3.5|/—15.7|—26.3/—_18.4/—-22.3 
Richmond. ..-- +1.8 +3.2 —3.8 +5.0 Woolen dress goods|—23.1|—19.6|——-17.8|—-28 .5|—-25.7/ $11 .4| —-31 .8/ —-23.1|—-16..5 
Baltimore. ...- +0.8 —1.2 —0.7 it as Cotton wash goods} —5.5|—12.6| +24.3) —1.8] +4.1| —7.3/—19.2) —3.4/—14.5 
Washington. ..- +2.0 +3.5 —5.6 +4.6 Linens-~....-.--- —1.4| —0.5) +0.3) —5.8| +9.4) +1.0) —8.2)/+13.2) —5.6 
Other cities. --- —6.9 —6.1 —2.7 +2.1 Domestics, muslins, 
Total.....-- +0.6 +0.5 —3.1 +2.4 sheeting, &c...-| +1.3) —3.8) +4.9) +4.5) +5.5) +0.4| —3.9] +9.5 3.7 
Atlanta: : Wear A\ccessor|\tes— 
Atlanta. ....-- +7.5 +11.8 —2.2 +5.0 Neckwear & scarfs} +3.5) —8.7|/+23.0| +3.9| —5.2) +1.6) +5.2}+13.1) +2.9 
Birmingham - - +0.9 +6.1 —11.7 +3.1 oe _---| —5.6) —4.7) —9.4) —2.8) —9.5) —0.7|—18.2) —5.0) —5.1 
Chattanooga. -_-_ +1.9 —3.5 +3.2 Paste ty Gloves (women 8& 
Nashville... -- +0.8 +6.4 —2.1 +0.3 children’s) - - - - - +4.1} +4.3) +0.3) +3.1) +8.5| +4.3) +3.5|/+45.4) —0.9 
New Orleans. _. —3.9 —3.3 ni +0.7 Corsets & brassieres +3.5) +0.2) +9,1) +3.2/+10.3) +9.0) —9.0) —2.2; —0.0 
Other cities... —0.2 —3.7 —6.7 +0.4 Hosiery (women’s 
Total....... +0.6 +1.8 —4.3 +13 & children’s)...| +5.7) +7.5)+12.3) +6.4) +7.0) +3.5| —2.0] +5.0] +0.7 
Chicago: Knit underwear. -.| —6.0} —9.5| —4.0) —7.8) +2.0| —8.5|—13.0|+27.3| —4.4 
Chicago. ..-.-- +3.0 +4.0 +8.0 +4.5 Silk & muslin under- 
Detroit... -- +18.8 +16.2 +19.6 +5.2 wr.(incl. pettic.)} —1.2; —4.1) —0.6) —3.2)/+10.8| +2.7| —6.6| —3.6| —2.0 
Indianapolis - ._ —2.7 —0.4 —2.0 —0.4 Infants’ wear--.--- +3.2) +1.6) —2.7) +8.8) +1.4) +6.6) +4.5) +6.3) —0.7 
Milwaukee... _. —2.0 +1.6 —4.4 +1.1 Smallleather goods} —1.5) —1.5) —0.4) +2.1] —0.6) +3.4 —10:2 .2| —9.7 
Other cities. ___ +0.3 +1.2 —2.2 nie Women’s shoes__-_| +5.7| +4.3)+16.3] +0.9|+24.3) +7.1| +5.5| —1.3) —4.4 
, aR +4.7 +5.7 +6.1 +3.4 Children’s shoes__| +0.3) ~-..| —5.1} +5.3} +6.8) +2.5) —2.9| +0.9] —6.5 
St. Louis Women’s & Missies’ rea|dy to w|ear— 
St. Louls-...-- —3.2 +0.4 —6.2 +11 Women’s coats...| +0.3| —8.2) —6.7| +1.5|—10.2} +8.0} +4.5/+10.1/+10.3 
Evansville. -_- +35.3 +7.5 42.4 +19 Women’s suits...-| +8.2| ----|+15.4) +2.1] -...] —5.4] -...| —2.5|) +6.9 
Little Rock--.-_- +1.4 +2.1 —3.9 —3.9 Tot.(2 above lines)} +2.0) ----| —6.4) +1.5) —8.7) +9.3) +6.0)+13.8/+10.2 
Louisville_-_-_- +0.7 —4.2 —9.3 —0.01 Women’s dresses. _| —0.3} —3.8}+14.0) —3.4) —6.7| +6.9) +0.5| —8.8) —1.1 
Memphis. ....- +0.2 +4.8 —12.0 +7.3 Misses’ coats and 
Totel....... —1.3 +0.9 —7 1 +155 ares eppew, +3.5| —5.8) +4.5) +3.3|/+23.3/+12.6) —9.2) —1.5] +8.7 
Minneapolis: Misses’ ---| +8.7| +7.5)+19.2) +2.0|4+21.2) +8.4) ....|—12.7|/+15.4 
Minneapolis... -- —4.0 —9.0 —15.0 —3.0 Juniors’ and girls’ 
Duluth-Superior —16.0 —5.0 +2.0 +2.0 WE abesebena +8.1) +9.9) —1.1)+13.1) +0.1/+10.5)+14.7)/+36.1] +4.4 
a es eet —9.0 —3.0 —6.0 pid ty Men's & Boys’ W \ear— 
ee Of —7.0 —5.0 —8.0 ate Men’s clothing --- +2.0) —9.9| —3.5) —4.5) —8.8) —8.0) +8.5) +0.3 
Kansas City: Men’s furnishings, 
Kansas City--- —4.6 +0.7 —1.9 +0.8 (incl.men’shos’y, 
Denver....--.- —3.1 —1.1 «a, 2 XY, gloves & und’w’r| —1.0) +3.4) +0.1) +1.2) +2.5) —0.6/—13.5| +3.6 1.3 
Sian —9.0 +2.8 eRe pak Men’s hats & caps_| +6.5) ----| —4.0) +9.4) -...| +7.2}+19.7| +5.9] —3.5 
Oklahoma City - +65.1 +5.8 +16.6 +1.6 Tot.(2 above lines)|—0.01; ---- 0.0} +1.9} +4.0)+0.03|\—11.0} +2.3) —1.4 
CS eee —1.0 +0.6 meme ese Boys’ wear._--.-- —2.3| —6.2) —8.5| +0.7| —3.9) —3.9] +5.7/+19.6| —1.4 
Topeka....... —0.7 +0.1 —75 $1.7 Men’s& boys’ shoes| +4.2} +9.5} 0.0) +1.0) —1.4/+10.6|—15.0/+17.0] +2.3 
| a +9.6 +3.5 +12.8 ey House Furnish’ gs\— 
Other cities. ___ +0.7 +4.5 —4.5 —3.0 Fur’ture (incl. beds, 
, oes —1.0 +1.3 <- —9.2 mattresses&sp’gs| +4.4) —0.5|+14.5) —5.8| +7.9| —0.6|—13.4) +2.6] +1.7 
Dallas: Oriental rugs---.-- —0.4| +0.6/—11.5;—10.8/ +18.8}+13.2)  __.]  __..]—12.2 
ON eee +2.6 +2.1 =e +2.0 Domes. floor cover.| +3.9| ----| +3.2) —1.5) +5.7|+15.1/—11.6|+16.9|+12.0 
Fort Worth.--_- +3.3 +2.4 3 0.0 Draperies, curtains aart 
Houston_..-_-- +7.5 +1.9 —83'7 fae oy | & upholstery...| +4.4| ----|+10.2] —0.6| —3.4|/+19.7|—14.8] +5.6| —0.3 
San Antonio. -_- +2.9 +0.6 —13.2 +0.2 Lamps & shades._.| +0.8} ----|+13.1| —7.5) +6.2] +1.4|—18.6| _.._l]—11.5 
Other cities_ --- +8.1 +3.1 +0.9 —3.9 Tot.(2 lines above)| +2.8| —2.8)/+10.8| +2.1) —2.1/+15.1|—15.4| +1.5| —2.3 
LO ee +4.7 +2.1 —§.3 —0.6 China & glassware_| +2.6| +4.7|+10.6| —3.7| +4.7| +8.8| —8.1|—23.7| —7.2 
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CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS. 
(Increase (+-) or decrease (—) in stocks in Nov. 1928 compared with Nov. 1927.) 





























Federal Reserve District. 
Department. Total. 
Bos- | New | Cleve-| Rich-| Chit- St. Dal- 
ton. | York.| land. | mond.| cago. | Louts.| las. | Fran. 
Ptece Goods— Per Ct.| Per Ct.\Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct.| Per Ct. 
Silk and velvets_--| —2.6) —5.5| —3.4| —6.3| —3.3| +5.9| —8.6] —2.6) —1.9 
Woolen dress g00ds|—17 .2|\ 25.5} —8.0|/—25.1|—18.0| —5.1|—24.6|—27.1|—10.8 
yee wa goods aly HT | Ta ey Pet me my —7.6 
ep onene see .6\—13.1| +1.2|—12. 8|—13.9|—12. . 
Domestics,muslins, » tein 
sheeting, &c_-.-| —9.2} —8.8| —2.2/—10.6) —8.1| +0.2/—13.5|—26.1|\—14.5 
Ready-to-Wear A tes— 
Neckwear & scarfs}; —5.2|\—10.2} —5.0| —2.1| —9.4) —1.2|\—16.8/—11.9] +2.8 
Millinery - ...--.-- —12.9|/—14.0|—12.2| —3.3| +7.6|—16.2|—36.6|—17.3|—16.4 
Gloves (women’s & 
children’s) . .--- —8.5|—16.0| —9.2) —6.0| —9.2| +5.5|—17.0|/—22.4) —3.4 
Corsets & brassieres} —5.0) —0.4) —7.1} —5.3| —2.4| —6.0} —0.7|—17.1 mt 
Hosiery (women's 
& children’s)..-| +0.1| —5.8/+11.5) —1.0) +0.6| +9.7| —6.2) —7.5) —1.8 
Knit underwear ---| —1.9|—14.7|+17.3| —4.8| —6.9|/+16.5| —5.7|\—16.8]} —2.8 
Silk & muslin under- 
wr. (incl. pettic.)} —1.9| —6.5) +6.9| —3.5| +7.5| +6.3) —8.0/—11.7) —5.6 
Infants’ wear - - --- +5.0| +1.1)+13.7| +2.8) +3.4|4+17.2) —0.5|—11.5) +2.6 
Small leather goods} —1.4;—15.4| +1.5| +1.0) —9.8)/+11.8) +1.3}) —6.2} +1.6 
Women’s shoes..-| +2.3) +3.5)+11.2) —-2.7| +3.4) +6.1) +4.1) —0.4| +0.4 
Children’s shoes.-| +4.8) -.--|+16.6) +1.3) —40) +55) 44.2) ....| +4.4 
Women’s & Miss\es read\y to w\ear— 
Women’s coats...| —5.8) +3.1) +1.8) —1.6)—14.4) —1.0| —5.3|—43.6|—-17.2 
Women’s suits_-.-| +7.6) ----|+58.1/+30.7) -.--|—31.5) -...|—28.7/+16.5 
Tot. (2 lines above)| —5.2} ----| +3.9) —0.8'—10.9| —0.6| —5.2/—29.6;—16.0 
Women’s dresses__| —6.9}| —7.6| —7.7| -——3.7| —8.9|/—10.8) —7.1/—15.3) —7.3 
Misses’ coats and 
Ps sasccgrensn +11.7|+11.4| +26.7/ + 10.3) +11.9| —6.9) ....|—12.6|+21.1 
Misses’ dresses_.-| +1.3) +5.9/+10.2) +2.8| +3.9|—17.9) -...) —9.3) +1.0 
Juniors’ and girls’ 
a +0.5| +4.0)/+11.0) —9.5) +6.2) +7.1) +1.1] +2.6) +4.1 
Men's & Boys’ W\ear— 
Men’s clothing...| —6.3) —7.4| +0.8) —7.7| —1.9| —2.4) —8.1| —9.8/—15.9 
Men’s furnishings 
(iacl.men’s hos’y’ 
gloves & und’w’r.| —2.8) —7.1| —4.4) —2.2) —7.1) +1.1) —5.1| —9.1] +2.4 
Men’s hats & caps_| —8.7| ----| +3.1)—12.1| -...| —6.2' —3.4|—16.1| —7.4 
Tot. (2 lines above)| —2.4| ---.-| - 4.2; —2.8} —5.3) +2.2) —5.0|—16.7| +1.8 
Boys’ wear-_-_----- —0.9| —2.9)/+10.6| —4.7| —4.9| —0.7| —3.0| +1.8| +2.7 
Men’s & boys’ wear| +0.1) —4.5|+15.4) —5.3) —3.5|)+11.6)—13.1|—12.7| —4.5 
House Furnish'gs\— 
Fur’ture(incl. beds, 
mattresses, sp’gs} —1.8| —2.7| —1.9| —6.1|/—10.3|+10.9| —4.4) —8.7| +4.5 
Oriental rugs- ----. —2.0}) —5.2} —0.3) —3.3| —4.4)/+14.6)  ....|  ...| —2.5 
Domes. floor cover.| —3.9| ~---| +0.7| —4.1| —4.9} +3.7|\—12.4|—27.9| —7.2 
Draperies, curtains 
& upholstery...| +9.8) ----|+42.6) —3.1) +1.4)+14.6) —5.4|+20.8| +9.2 
& shades..| +2.3) -.-.|+14.6) —6.3| —3.4| +5.0/—11.5| -...| +6.6 
Tot. (2 lines above)| +6.0| —6.4/+36.2) —3.7| +1.4| +9.3| —6.2)—23.7| +8.8 
China& glassware_| —0.4) —5.9| +8.0) —0.3|) +1.9| +5.2/)—12.9|—15.7| —7.5 


























Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District Increased Activity in 
December as Compared with Same Month Year 
Before. 


In the preliminary summary of agricultural and financial 
conditions in its District the Federal Reserve Bank of 
Minneapolis under date of Jan. 15 says: 

Business in the Ninth Federal Reserve District was very active during 
December as compared with December last year. Debits to individual 
accounts at 17 cities were 12% larger in December than in the same month 
last year. Country check clearings were 19% larger in December than in 
December last year. The largest increases occurred in debits to individual 
accounts at mixed farming cities and country check clearings in rural 
Minnesota, both showing increases of 30% over Dec. 1927. Part of the 
imcreases over December a year ago were doubtless due to more favorable 
weather conditions prevailing in December 1928. Carloadings of grains 
and grain products, forest products and miscellaneous freight, building 
permits and contracts and postal receipts were larger in December than in 
the same month last year, while carloadings of livestock, coal ceke and ore, 
flour shipments and department store.sales in the larger cities were smaller. 

Farm income from cash crops and hogs was 2% smaller in December 
than in December last year. The income from dairy products during 
November was 8% larger than the inceme from this source in November a 
year ago. December prices of flax, hens and all meat animals, except 
butcher steers, were higher than a year ago. Prices of wheat, corn, oats, 
barley, rye, butter, mil}, eggs, potatoes and prime butcher steers were 
lower than a year ago. 


ESTIMATED VALUE O} IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 


December December P.C. Dec. 1928 

1928. 1927. of Dec. 1927. 
ORE WE, 2. pncadaeecccuneat $12,947.000 $12,397,000 104 
RS ci ncenncacscessce 6,648,000 4,581,000 145 
Mae bapcoketncacesnecdaceos 1,026,000 1,495,000 69 
Dt pth cwmnnnndtie heehee 1,345,000 1,046.000 129 
CO a ee 1,009,000 1,119,000 90 
DCL cdicknakedonenseaamgund 17,266,000 20,616,000 84 

November November P.C. Noo. 1928 

1928. 1927. of Nev. 1927- 
TR DIRE, 6. cectincacnnses $16,405,000 $15,229,000 108 








Industrial Situation in Illinois During December and 
1928—-Improvement Reported as Compared with 
1927. 


According to Sidney W. Wilcox, Chief of the Bureau of 
Labor Statistics of the Illinois Department of Labor, the 
past year has brought with it a widespread improvement in 
the employment situation of Illinois. At the close of the 
year there were approximately 5% more names on industrial 
payrolls than was the case last Decemeber. Factory forces 
were 6.5% greater than at the close of 1927. More money 
was also paid in wages during December than was the 
ease in the corresponding month ef the preceding year. 


Average wages have remained practially unchanged. In 


his review for the year, issued Jan. 18, Mr. Wilcox also 
says: 


Additional evidence of improving conditions comes from the free em- 
ployment office, which reports that jobseekers are being placed with less 
difficulty than was the case last year. In December only 144 applications 
were received for every 100 jobs as compared with 180 in 1927. The 
past month’s ratio was the lowest December figure since 1922, which 
page - beginning of an upward movement in industrial employment 

ois. 


The industries which have played a leading part in the 1928 upswing 
have been agricultural implements and electrical products concerns. Iron 
foundries have also been increasing their forces. The settlement of labor 
differences in coal mining fields has also been very helpful. More names 
are on the payrolls of public utilities than ever before. 


The increase in metals has been of special significance because of the 
dominant position it holds in Illinois industry. Approximately 235,000 
of the 510,000 factory workers are employed by metal establishments, the 
most important of which are in the iron foundry, electrical products, 
agricultural implement or automobile groups. The outstanding gain has 
been made by electrical products group. Part of the increase has been 
due to the manufacture of the vitaphone. Beeause of the increased use 
of machinery by farmers, agricultural implement factories have been re- 
ceiving an increased volume of orders which have necessitated increased 
working forces. The automobile industry has also been adding large 
numbers to its forces which are now approximately 39% greater than they 
were last year. Illinois foundries have been fortunate in getting a number 
of large orders from railways and builders so that empleyment in that 
group has gained steadily over a year ago. 

As indicated by the experience of the past five years, employment in 
the Illineis metal industry usually declines during January. Since 1922 
it has never failed to increase during February, which is usually followed 
by a further pickup in March. While a continued upward movement is 
not unusual during some of the following three months, employment in 
metal factories usually reaches a low point in July after which a further 
expansion usually takes place. 

Although the majority of workers attached to the Illinois building products 
industry have found that jobs are rather scarce, total employment in the 
group has reached a high figure. The reason is that reductions in the 
majority of firms which supply the building industry have been offset by 
increases in a number of glass factories which dispose of their product 
through automobile manufacturers. In previous years employment in the 
building products industry in December has always been followed by a 
decline in January which customarily measures the lowest figure for the 
year. The peak of employment is usually experienced in the early summer 
months, although there are instances when the best conditions were not 
experienced until late autumn. 


The course of employment in the food industries is determined largely by 
changes in the meat packing industry, but it is net infrequent that such 
large additions or reductions are made by Illinois canners that the canning 
industry becomes a significant factor. The course ef employment in the 
meat packing and canning industries has been characterized by a steady 
downward movement, and employment in both groups is now near the 
lowest point in the last five years. 

The seasonal fluctuations of the meat packing industry are, of course, 
dependent upon agricultural conditions. A large corn crop will encourage 
farmers to hold their hogs and cattle for feeding, and consequently there 
will for a time be less demand for workers in meat packing plants. It is 
interesting to note that in years when heavy shipments were made (as 
was the case this year) the early months of the following year have usually 
experienced a decline. 

Employment cenditions in the clething and textile industries have not 
been favorable. Fewer workers were employed in the men’s clothing 
industry during the past year than was the case in any ef the preceding 
seven years. On the other hand employment in women’s clothing factories 
has been increasing. There is little doubt that a certain amount of this 
pickup is due to the expansion of markets, but another factor may be the 
growing popularity of factory made clothing. Against the increase in the 
number of names on payrolls of women’s clothing factories must be placed 
the increasing unemployment among dress makers doing work on an 
individual basis. 

The wood products group has been experiencing rather poor conditions. 
A number of piano factories have been operating with greatly redueed 
schedules and in the furniture industry employment conditions have been 
poor. 

There are also fewer workers in the leather products group than was the 
case last year. Because of a declining market for shoes and a large re- 
duction of forces by an Illinois tanner employment in this group is very low. 

Employment in the paper and printing industries has continued to be 
satisfactory although printers failed to make their customary increase 
during the past year. A number of large printing houses are increasing 
the capacity of their plants, however, so that a gain in employment in 
the near future is probable. 

More people were employed by public utilities than ever before. The 
reason given by representatives is the increase in demand resulting from 
growing population and the increased popularity of electricity and gas. 
No less than 96,000 workers are already attached to the industry and 
many more may be expected to enter if the growth continues its rate of the 
last five years. Railroad car repair shops which are also included in 
public utilities have passed through a rather unfavorable peried owing to 
the coal strike and a reduced ouput by factories during the early part of 
the year. 

Trade has continued to undergo a number of important changes which 
have affected the demand for salespeople in many ways. Chicago mail 
order houses are now establishing retail outlets and placing less and less 
emphasis on the mail-order business. This implies, of course, that fewer 
people will be needed te take care of the Chicago mail-order deparment 
and more will be required in the rural towns where the stores are located. 
Department stores have also been adepting efficiency methods which have 
materially reduced the demand for laber. 

Conditions have been much better for building workers in large centers 
but it is doubtful whether conditions have been as favorable for the State 
as a whole. It is apparent in building permit reports that a small increase 
in non-residential building has been offset by a drop in residential buiiding. 
The employment index of the Illinois Department of Labor is principally 
an index of employment in the nen-residential lines, since a large proportion 
of single family residences are put up by small contractors which are not 
included in the index. 

Employment in the coal mining industry during November reached a 
total of 55,811 workers. The industry has been recovering many lost 





markets and prospects are generally regarded as good. 
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COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
DECEMBER 1928. 





























Employment. Earnings (Payroll). 

Total , ‘* Aver- 

Per Cent| Indez of Employment |Earnings| age" 
Industry. Change | (Average 1922100). |Per Cent; Weekly 

froma of Choe. |Earnings 

Month jroma for 

Ago. Dec. Noo. Dee. Month Dee. 
1928. | 1928. | 1927. Ago. 1928. 
All industries... nccccccccces +1.1 | 103.6 | 102.5 98.6 —0.6 | $29.51 
All manufacturing industries - - +0.9 97.3 96.4 90.8 +0.5 28.81 
Stone-Clay-Glass Products...) —1.8 | 117.5 | 119.7 91.2 —44 30.22 
Miscellaneous stone prod’ts.|| —10.0 86.9 96.5 | 102.2 | —15.0 29.13 
Lime-cement-plaster- - - - --- —1.2 | 106.5 | 107.8 | 104.0 —6.9 27.84 
Brick-tile-pottery ...------ +0.2 | 101.9 | 101.7 | 104.0 +2.0 32.12 
CE. 20 cncnconansoomeian —0.8 | 147.5 | 148.7 | 143.4 —7.0 28.72 
Metals-Machinery-Convey’ces +0.9 112.6 111.6 96.1 —1.8 30.22 
Iron and steel......-.--.--- +0.3 | 126.1 | 125.7 | 110.3 —0.6 31.48 
Sheet metal work-hardware.|| —0.2 | 100.1 | 100.3 92.0 +2.4 26.82 
Tools and cutlery.-.------ —0.5 83.6 84.0 68.6 —1.9 34.17 
Cooking-heating apparatus. —1.6 | 107.0 | 108.7 | 102.2 —2.2 31.31 
Brass-copper-zinc-oth. met +3.9 | 158.8 | 152.8 | 139.7 —1.7 29.13 
Cars and locomotives - - ---- —8.5 34.6 37.8 31.7 | —12.8 28.74 
Autos-accessories ..-.------ —1.7 | 130.2 | 132.5 90.7 —1.2 29.18 
DRIES 6 nnnantnesnocans +2.0 | 149.1 | 146.2 | 129.3 —1.2 30.54 
Electrical apparatus. - ---- - +4.2 | 123.5 | 118.5 94.2 —2.7 31.16 
Agricultural implements - - +2.9 | 153.2 | 148.9 | 127.3 +1.6 29.82 
Instruments and appliancer} +1.1 60.0 59.3 58.6 —0.2 29.40 
Watches and jewelry ------ +0.8 | 112.8 | 111.9 | 108.6 —7.6 26.29 
All GUNGTB.. .ccmapcccsvece- —5.5 onan nna ama —8.6 25.51 
Wood products. ...-..------ —0.6 78.8 79.3 85.0 —3.1 27.01 
Saw-planing mills_..-...--- —1.4 92.2 95.5 95. —2.3 32.32 

Furniture-cabinet work..../| —1.5 96.7 98.2 | 105.4 —5.0 25.8 
Pianos-musical instruments] +0.1 63.8 63.7 72.3 +2.3 31.17 
Miscell. wood products- --- +2.8 53.1 51.7 54.4 —4.5 21.00 
Furs and Leather Goods. - --- +3.2 | 103.7 } 100.5 | 111.3 +7.1 19.74 
BEE ocncasccvesuesens +9.0 91.8 84.2 100.6 +15.1 29.30 
Furs and fur goods-------- —16.9 68.0 81.8 74.9 | —26.9 39.31 
Boots and shoes.-.-.-.--.--.-. +2.6 109.1 106.3 112.7 +5.6 18.14 
Miscellaneous leather goods) +0.3 49.4 49.3 75.5 +8.5 18.67 
Chemicals-Oills-Paints ------- —0.1 122.4 122.5 | 112.8 —1.2 27.32 
Drugs-chemicals - - - -- +3.1 96.5 93.4 | 102.1 +5.2 25.52 
Paints-dyes-colors +0.8 | 131.0 130.0 128.1 —3.7 27.74 
Mineral-vegetable oil- - ---- —1.1 | 123.2 | 124.6 | 110.4 —1.8 29.55 
Miscellaneous chemicals_..|| —0O.7 | 146.7 | 147.7 | 124.8 —1.6 25.22 
Printing-Paper Goods------- +1.1 | 119.1 | 117.8 | 122.1 +2.6 35.75 
Paper boxes-bags-tubes_---/| —4.1 | 142.3 | 148.4 | 144.7 —6.8 24.31 
Miscellaneous paper goods.|| —0.3 | 130.9 | 131.3 | 132.0 —1.7 28.18 
JOD PARUEE 0 ccvbeoscvse- +4.6 | 115.3 | 110.2 | 118.5 +6.9 36.98 
Newspapers-periodicals- . - - +5.6 | 143.6 | 136.0 | 139.7 +3.3 46.51 
Edition bookbinding- ----- —9.1 ened oose anem —3.4 28.53 
Lithographing & engraving-| +1.2 inion nitoe oma +10.1 48.88 
TORE 2 oc cc ccccsticsceccs —3.4 99.1 | 102.6 | 107.9 —5.6 20.03 
Cotton and woolen goods.--||} —1.4 | 142.4 | 144.4 | 155.7 —8.7 26.99 
Knit goods-hosiery - - ~~ ---- —0.7 86.4 87.0 92.4 —1.8 16.98 
Thread-twine....-.------- —5.4 72.7 76.8 74.8 —7.7 20.56 
pO ee or —10.4 93.5 | 104.4 91.1 —7.1 19.25 
Clothing and Millinery - - -- -- +5.3 60.9 57.8 65.3 | +23.4 26.77 
Men’s clothing..--------- +10.9 50.6 45.6 56.2 | +35.0 32.10 
Men’s shirts-furnishings_--|| —6.0 97.1 | 103.3 95.7 —8.6 18.14 
Overalls-work clothing - - --- +15.7 72.5 62.7 80.7 | +12.2 17.76 
Men’s hats and caps------- +2.7 54.5 53.1 27.2 | +19.6 29.75 
Women’s clothing-.-...---- —3.3 | 107.5 | 111.2 | 111.4 —2.4 18.83 
Women’s underwear. - - - - - - —10.9 94.2 | 105.7 87.2 | —20.3 11.59 
Women’s hats__-.-------- —4.8 43.2 45.4 85.0 +4.5 22.35 
Food-Beverages-Tobaccvs - - - - +1.0 92.5 91.6 92.8 +3.2 27.51 
Flour-feed-other cereals..--|| -—5.0 90.6 95.4 | 102.6 —7.3 26.93 
Fruit-vegetable canning ----.|} —30.9 5.3 7.6 10.8 | —25.0 18.83 
Miscellaneous groceries..--|| —3.3 95.6 98.9 | 102.5 —7.1 27.22 
Slaughtering-meat packing - +4.1 95.1 91.4 89.9 +8.7 27.63 
Dairy products....------- +7.9 | 100.8 93.4 98.1 —0.9 21.25 
Bread-other bakery prod’ts.|| —0.2 82.3 82.5 92.4 +2.3 29.21 
Confectionery -.-...-.----- —0.3 81.8 82.0 73.3 +2.2 23.71 
Beverages. .-------------- —11.3 57.7 65.0 65.4 —7.0 28.34 
Cigars-other tobacco prod-_.|| +1.3 88.2 87.1 85.3 +5.4 23.00 
Manufactured ice.....---- —0.7 §1.1 56.6 58.6 | —11.1 41.20 
Ice cream ..-..---.-------- —6.3 — ade me PA Fs 44.66 
Miscellaneous manufacturing_|| +7.6 Ss wie Pes: On +2.8 29.58 
Trade-W holesale-Retail- - ~~ - - +13.2 79.8 70.5 86.8 | +11.6 28.37 
Department stores_....--- +24.8 | 159.9 | 128.1 | 146.1 | +10.8 23.08 
Wholesale dry goods---.---- —1.0 61.6 62.2 63.8 | —13.2 16.92 
Wholesale groceries...--.-- —2.5 92.7 95.1 90.4 —4.2 25.17 
Mail order houses +14.0 | 106.8 93.7 | 121.0 | +15.3 23.75 
Mills distributing - +14.7 aba ad ite ---- | +14.4 49.05 
Metal jobbers--.-.- —1.7 fetid reesei ieee —5.4 31.11 
a eee —0.1 ahh prea Mbt 9 19.81 
Hotels and restaurants- ~~. - —0.7 saiah ae ices —2.6 19.28 
OT ESS re +1.2 | 124.4 | 122.9 | 119.8 +2.3 20.84 
Public Utilities. ...........- —0.4 | 138.6 | 139.2 | 136.2 —+4.4 31.85 
Water-light-power -....... +1.3 | 151.4 | 149.5 | 137.7 +5.3 37.65 
TEED car ducassescces —0.7 | 134.7 | 135.6 | 131.2 —2.1 27.52 
Street railways..........- —1.3 | 106.9 | 108.3 | 108.9 | —13.2 34.68 
Railway car repair shops..-_|| +0.1 53.6 53.5 56.6 —2.9 28.71 
SE a —1.3 60.1 60.9 70.4 +1.6 27.55 
Building and Contracting....|) —1.1 | 139.2 | 140.7 98.9 | —10.8 38.49 
Building and construction._} +3.8 | 102.6 98.8 67.5 —7.8 37.50 
construction -.-.-.- —70.4 | 159.6 | 539.1 | 302.9 | —68.0 42.54 
Miscellancous contracting -.|| —23.7 ' 182.7 | 239.4 | 220.7 ' —20.3 49.34 











points since the war. 
after which there was a gradual improvement. The difference in the 
movements of employment and permit totals is probably explained by the 
fact that the reporting contractors are engaged principally in non-residen- 
tial construction. Because large numbers of residences are put up by small 
contracting firms employing less than 5 men, it is impossible to give 
residential builders the proper weighting in the building employment 
index. 

As indicated by permit totals, building in Illinois began above its 
January 1927 level. After a sharp decline in February building activity 
increased somewhat, but a further drop was experienced in the summer 
and early autumn months. In September, October and November there 
was some gain, but it was not sufficient to compensate for the low figures 
of the earlier months and bring the year’s record up to that of 1927. 

The December drop was due largely to a falling off in downstate build- 
ing activity. Chicago totals increased because of an upward movement in 
non-residential construction. Evanston declined from $3,409,000 in No- 
vember to $671,500 in December and Oak Park experienced a reduction 
of $1,591,000. 

Despite a general falling off in non-metropolitan centers, a number of 
significant increases have been reported. Peoria’s building program was 
$74,940 greater than in November, while Rockford reported a gain ef 
$235,000. Aurora, Bloomington, Danville, Decatur and Springfield were 
among the centers to report reductions, 


The following tables are also supplied by Mr. Wilcox: 


A further decline was experienced during February, 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN 44 ILLINOIS CITIES IN DECEMBER 1928, BY 
CITIES, ACCORDING TO KIND OF BUILDING. 









































Total 
December 1928. November 1928. |Dec. 1927. 
Cittes— No. | Estimated. | No. \ Estimated. | Estimated. 
Bldgsb| Cost.b |Bldgs. Cost. Cost. 
Total (all cities)......-....-- 2,018 $29,504,143) 3,023'$33,403,636)  ___._. 
Total (excluding cities reporting 
for first time in 1928)..-.--- 1,816; 28,073,880) 2,763; 31,917,517/$28,333,797 
Metropolitan Area— 
921) 23,111,515) 1,458) 20,793,600) 23,413,202 
58 454,600 103 ,500 167,000 
16 52,340 18 111,275 102,620 
29 247,295 31 293,075 163,755 
50 671,050 93; 3,409,750) 1,316,750 
21 72,750 18 ,050 * 

i 7 19,200 11 49,850 76,800 
CR sccecscuswendndnedon 8 124,700 9 80,94 * 
IP wits dincedeciswiviocses 15 40,310 23 102,072 * 
ee io ergnedl Syagige EEE EOE 18 254,591 38 609,356 5,350 
PONE ohne cemsnbinnnwen 6 101,575 4 87,000 * 
al CN ids esos oricdde ceeds il 8 27, 18 106,100 e 
DRE PE «6 dckbnatennnoowens 32 321,181 30 198,129 * 
DN 56 kc chcgbec gen enns 18 59,848 20 32,868 * 

BE I s eirctbeihah wens 27 264,250 33 255,550 50,275 
SO, Bae eee ere 31 303,680 58! 1,894,627 778,310 
eS, re errr 19 316,276 27 76,800 > 
RO PO eae sack hbddacd 5 ,600 14 214,250 * 
Welw CRIS... . nncccwssecan 3 9,850 3 12,600 = 
oot gh rE ee 11 98,100 20 144,300 * 
Wilmette ee 14 131,615 13 111,613 83,320 
ee et eee 15 143,650 24 220,600 258,850 
Outside Metropolitan Area— 
J eh St 37 125,173 50 57,803 * 
Pe ee ae 33 118,891 62 256,507 248,995 
» eas 7 16,500 4 15,200 * 
TILE TEE 7 27,000 9 353,500 24,000 
Ccackncnassccedensunnea 2 1,700 8 53,400 1,000 
| EE ee ep ee 2 16,000 1 1,000 
I ie ss dismncitties satls itn ans 14 52,500 18 56,880 21,200 
49 106,950 61 121,400 48,075 
37 79,150 62 162,230 135,085 
37 88,115 74 241,735 153,590 
7 34,800 17 53,700 29, 
2 10,000 7 190,000 * 
S| Sl AO SATE RE 29 109,700 38 108,100 154,800 
I i ila oh oh a AE os ws cs hese ed 43 158,888 53 106,767 80,740 
DOU ODOT. 2 20 5 osc cc eccce wanel semen Smal "eee "davai 
| RS ae eee ,000 12 . ... ae 
3 a a 66 299,740 88 224,800 238,925 
a a a a a rs aval ree 12 3,200 22 44,130 49,015 
INL 5. 6, > Kale gaat ata kt i 109 700,790 139 465,053 312,645 
Se , . c Céabebcatocece 85 123,730 102 416,378 240,600 
CS RES: 57 255,040 91 528,041 ,245 
_ ain ery pen 42 250,000 3S 220,100 125,650 








* Reporting for first time in 1928. 

a Includes only buildings within fire limits and business district. 

b Complete total figure exceeds detail figures by 27 buildings and $264,250, 
since classified figures are not available for Maywood. 











Building Situation in Illinois During 1928—Gain in 
Non-Residential Construction—Residential Build- 
ing Declined. 


In a review of the building situation in Illinois during 
1928, issued Jan. 12, Sidney W. Wilcox, Chief of the Bureau 
of Labor Statistics of the Illinois Department of Labor, 
states that “a final 1928 tabulation of building permit totals 
in 29 leading Illinois centers discloses that 15 cities passed 
their 1927 records. The volume of non-residential construc- 
tion which received support from a number of large Chicago 
and downstate projects exceeded that of the preceding year, 
but, “Mr. Wilcox adds, “in residential building a decline 
was experienced. The final report shows that $48,735,000 
less money was spent in building of all kinds in the state 
and that 8,171 fewer buildings were constructed. It is also 
interesting to note,” he states, “that 8,587 fewer families 
were provided with new homes than was the case a year 
ago.” Mr. Wilcox reports further: 

Payroll records of 129 leading Illinois contractors show that they in- 
creased their forces rapidly during the year until December employment 


was greater than that of 12 months before. Employment in the Illinois 
building industries during January 1928 began at one of the lowest 
































Total 
January-December 1928. | Jan.-Dec. 1927. 
Cittes— No. Estimated Estimated 
Bidgs .* Cost .* Cost. 

TE a own 2 etesccnotcccosccense 40,153 $416,159,787 | $464,916,420 

Metropolitan Area— 
CE. ca cnc ndedusaesetensonssenenn 20,918 327,123,048 368,530,442 
Be ee a ta eee 1,285 7,104,600 7,353,500 
ES er eee 455 1,249,623 1,149,489 
Sitcas as dn cneekckenceeeenneune 547 3,860,080 6,636,629 
DP CGanckacdacbenadencéusnesen 1,040 13,178,225 15,917,225 
Sa eee 273 1,485,073 1,414,745 
I 389 3,157,168 2,121,461 
So ot Skas ecb k nae oneaetln 491 2,771,755 1,975,620 
4, a ee eee 836 9,290,495 9,080,676 
ES concise nccccauatnnnocsenowe 283 2,857,353 2,121,759 
Wo cca dctcakindeabaeonceaie 276 2,492,725 2,647,255 

Outside Metrolpolitan Area— 
Aurora 877 2,967,772 2,826,668 
Bloomington 164 1,382,800 924,200 
Canton 44 154,525 128,468 
Danville 246 915,348 1,036,791 
Decatur 1,184 4,169,345 5,790,415 
East St. Louis--- ,094 2,729,766 5,597,934 
ile a SI ,007 2,371,946 1,894,183 
Freeport 305 1,988,749 ,590,851 
OO eee 600 3,095,320 2,793,727 
Moline 956 1,674,412 1,208,564 
Murphysboro 3 23, 60,500 
ee 1,418 3,951,260 3,409,575 

cy 369 1,276,957 1,076,886 

Rockford 1,875 :736,642 6,556,688 
ee ree ee 1,183 1,583,244 2,002,065 
Springfield 1,221 3,786,448 3,848,753 
Waukegan 814 |B 3,782,208 7,221,351 

* Complete total figure exceeds detail totals by 491 buildings and $2,771,755 


since classified figures for Maywood are not available. 
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Los Angeles Chamber of Commerce on Business Condi- 


tions in Southwest—Favorable Prospects for 1929. 

A review of conditions in the Southwest in 1928 and a 
forecast of 1929 are contained in the December Southwest 
Business Review issued by the Los Angeles Chamber of 
Commerce, which says: 

Los Angeles has made development records for a number of years, each 
year surpassing previous annual records, and in numerous instances even 
surpassing most optimistic estimates. The year 1929 opens with a most 
prosperous outlook in every direction, and new records will be made 
in many business enterprises in the Pacific Southwest. 

In its comments the Chamber also says: 

Now that the various records are available for the year, we find two 
very distinct influences which have affected local and national conditions 
alike during this period. The first of these is the Presidential year. As 
business men, we have been putting on a bold front and saying that busi- 
ness is not affected; however, many of the statistical records for 1928 
conclusively demonstrate that most business leaders paid more attention 
to, and were more concerned about the Presidential year than they cared 
to admit. The best proof of this statement is the slack in employment, 
the falling off of the construction industry and the marking time of the 
wholesale and retail trade. 

During the same period Los Angeles has established unparalleled records 
in bank clearings, stock exchange transactions and postal receipts. 

The second of these influences is the nation-wide program toward merging 
industries in order to create greater efficiency and to produce at lower 
cost. This same tendency is expressing itself in the wholesale and retail 
fields of distribution. In fact, this readjustment to new methods is being 
felt in all lines of business. 

Bank clearings for the year amounted to a 16% increase over our pre- 
vious annual record. Stock exchange transactions are 250% ahead of last 


year. Petroleum production has been strong and the industry shows a 
greatly improved tone. Postal receipts are approximately 3.5% ahead 
of 1927. 


The construction industry shows 16% below last year’s record. Whole- 
sale activities are about normal, while retailing has had some changing 
trends. Water commerce is far in excess of any previous record, with 
interesting foreign markets available in every direction. Domestic mar- 
kets are becoming much more favorable to Los Angeles. 

Agriculture and the livestock industries have made exceptionally good 
records during the past year, and have every reason to be optimistic 
because of the national interest in their problems. The mining industry 
placed its greatest emphasis on efficiency in production, while the prices 
advanced steadily throughout the year. 

The Boulder Canyon Dam, to be listed among the seven wonders of 
the world, will soon be a reality, and will play a large part in the develop- 
ment of the Pacific Southwest for many years to come. Storing these 
waters will prevent floods, it will create a supply for irrigation as needed, 
and will bring thousands of acres under cultivation. It will produce a 
domestic water supply, it will produce one million horsepower of hydro- 
electric energy, and it will add materially to the population of the 
southwestern States. This marvelous project carries with it a deep re- 
sponsibility to avoid unwarranted promotions and exploitations. 

The building of the aqueduct to carry the domestic water supply as- 
sumes proportions almost equal to those of the Boulder Canyon Dam 
itself. 

Then there is the construction of the $25,000,000 San Gabriel Dam. 
New industries are coming and existing industries are expanding, a num- 
ber of which will operate with payrolls upwards of 1,000 men.  Esti- 
mates have been made that the construction program next year will ag- 
gregate $125,000,000. From the major projects already accounted for 
this seems conservative. 

Employment conditions are reviewed as follows: 

The Chamber of Commerce index of employment took a slight drop in 
December as compared with November, this month’s figure being 106.9 
as compared with 107.0 for last month. As compared with December 
1927, the record is not as good, since the index for last year stood at 
115.3 in December. 

The industries showing a decline for the month are food products manu- 
facture, wearing apparel, mill work, and motion pictures. Of this group 
only motion picture employment showed a decided drop. Improvement 
was noted in the employment in iron and steel, petroleum, printing and 
lithographing and clay products manufacture. 

Reviewing the year as a whole, the index figures show that employment 
was below that of 1927 for the ten industrial groups reporting. The 
spring months were very slow, with the high point for the year coming 
in August. Sentemer and October. The last two months of the year 
saw a slight falling off from the peak, although it was largely seasonal. 

Indications are that 1929 will see an increase in employment in prac- 
tically all industrial lines. Motion pictures, which have been more or 
less marking time until the “talkies” were proved, have swung into pro- 
duction, and heavy schedules have been announced for next year. Pe- 
troleum production has been on the increase, and this has reflected itself 
in greater employment in the iron and steel industry. A continuation of 
this situation is expected. 

The slackened building pace of 1928 reflected itself in lowered em- 
ployment in the mill work and clay products industries. Reports of 
buildings to be erected during 1929 presage a year of greater building 
activity which will stimulate employment. In addition, the completion 
of such plants as Firestone and Goodrich during the present year, to- 
gether with the opening in 1929 of such large factories as Willys-Over- 
land, Crane Company, Samson Tire & Rubber Company, Continental Can 
Company and others, will serve both to give impetus to industry and 
to act as stabilizers for employment. The construction of the San 
Gabriel Dam (contract of which has been let) will furnish employment 
for 1,200 to 1,500 men. 








Production and Shipments of Rubber Tires in 1928 
Exceed Previous Year—Inventories Increase. 

Aceording to statistics compiled by the Rubber Assoeia¥ 
tion of America, Inc., from figures estimated to represent 
75% of the industry, 4,556,094 pneumatic casings—balloons, 
cords and fabrics—and 35,760 solid and cushion tires were 
produced during the month of November 1928, as compared 
with 3,376,152 preumatic casings and 31,542 solid and cush- 





ee 


ion tires in the corresponding month in 1927 and 31,542 
solid and cushion tires in the corresponding month in 1927 
and 5,494,846 pneumatic casings and 56,590 solid and 
cushion tires in the month of Octeber 1928. 

Shipments during November 1928 amounted to 3,748,692 
pneumatic casings and 37,138 solid and cushion tires as 
against 4,287,556 pneumatic casings and 45,044 solid and 
cushion tires in the preceding month and 3,229,164 pneu- 
matic casings and 33,901 solid and cushion tires in Nov. 1927. 

Inventory of pneumatic casings at Nov. 30 1928 totaled 
9,434,003, as compared with 7,601,898 at Nov. 30 1927, and 
8,640,356 at Oct. 31 1928. 

Inventory of both balloon and high-pressure inner tubes 
at Nov. 1928 amounted to 11,806,916 as against 11,464,067 
at Oct. 31 1928 and 10,188,834 at Nov. 30 1927. 

The total output for the 11 months ended Nov. 30 1928 
was 54,254,239 pneumatic casings and 476,472 solid and 
cushion tires as compared with 44,956,231 pneumatic casings 
and 525,819 solid and cushion tires in the corresponding 
period in 1927, while shipments amounted to 52,278,727 
pneumatic casings and 481,914 solid and cushion tires, as 
against 44,928,873 pneumatic casings and 526,214 solid and 
cushion tires for the first 11 months of 1927. 

The Association in its bulletin, dated Jan. 12, gave the 
following statistics: 















































Production | Shipments | Production | Shipments 
Month of November— 1928. 1928. 1927. 1927. 
Tires— 4 
A bes ce Wd we cdcovssscects 2,875,529 | 2,430,203 | 1,601,372 | 1,612,347 
Cieatadpendnasanaquedaaneh 1,664,024 | 1,305,186 | 1,713,842 | 1,556,780 
POM wi tin wcts cas acccdcnria 16,541 13,303 60,938 60,037 
Total pneumatics............ 4,556,094 | 3,748,692 | 3,376,152 | 3,229,164 
Solid and cushion tires. ..-...--- 35,760 138 31,542 33,901 
5 ey eT ed eT ey 4,591,854 | 3,785,830 | 3,407,694 | 3,263,065 
Inner Tubes— 
De PD cincccceccesuseas 2,268,410 | 2,238,347 | 1,263,065 | 1,460,933 
BEM DRONES. iw 2 ct nctcdcssns 1,929,320 | 1,512,810 | 2,318,229 | 2,080,995 
OE ct 5 o> kh ne ne cidnckenede 4,197,730 | 3,751,157 | 3,581,294 | 3,541,928 
| 
Production | Shipments | Producti Shipments 
First 11 Months— 1928. 1928. 1927. 1927. 
Tircs— 
DEE... oti nb on Wks vn ennn anaes 36,117,109 [33,560,250 (24,212,784 |23,401,010 
See 17,867,689 [18,290,248 |20,037,654 (20,365,804 
PE. di cw cdavn ctcncsiicsccos 69,441 428,229 705,783 | 1,162,059 
Total pneumatics. -_...----.-- 54,254,239 [52,278,727 |44,956,231 |44,928,873 
Solid and cushion tires....--.-- 476,472 481,914 525,819 526,214 
Ghd Abidin cn el owe om ewen 54,730,711 |52,760,641 [45,482,050 |45,455,087 
Inner Tubes— 
RW GSGREINE. un. ctvcccusccctas 34,425,246 |31,783,020 (24,100,634 [23,499,795 
err 21,821,664 (22,418,359 (25,289,601 (27,728,082 
0 SE ee Ty eee 56,246.910 !54,201,379 [49,390,235 |51,227,877 





The Association also released the following figures, esti- 
mated to represent 75% of the industry: 
CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 


PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRBS. 


Month of————————- 11 Mos.End. Cal. Year 

Period— Nov. 1928. Oct. 1928. Sept. 1928. Nov. 30'28. 1927. 
Cotton fabrics (Ibs.).17,037,313 20,294,517 17,796,599 206,870,731 177,979,818 
Crude rubber (Ibs.)--48,818,977 58,301,907 55,351,235 558,819,489 514,994,728 


Statistics representing 100% of the following respective 
industries were also issued: 





11 Mos. End. Calendar Year 


M onth of- 
Nov. 1928. Od. 1928. 


Period— Nov. 30 1928. 1927. 
Gasoline consumed, 

ee ee 1,101,324,000 1,285,620,000 12,551,112,000 12,512,976,000 
xPass. cars produced - - 225,410 353,224 3,811,472 545,710 
x Trucks produced. --- 43,295 62,633 3,093,428 486,952 


x These figures include Canadian production and cars assembled abroad the 
parts of which were manufactured in the United States. 








Conditions in Pacific Southwest at Year-end as Viewed 
by Los Angeles-First National Trust & Savings 
Bank. 


“The year ended in the Pacific Southwest territory has 
been noteworthy for a substantial growth in industry, a 
well-maintained volume of trading, a generally satisfactory 
agricultural season, extraordinary development of the se- 
curities markets and continued growth in financial re 
sources,” according to the Monthly Summary of Conditions 
in the Pacific Southwest territory, compiled by the Research 
Department of the Los Angeles First National Trust & 
Savings Bank and the First Securities Co., and made public 
Jan. 1. The summary continues in part: 

The huge volume of commercial and speculative activity was reflected 
in bank clearings for Los Angeles which aggregated nearly $11,000,000,000, 
exceeding the previous year by over 10%. Total stock exchange transac- 
tions were nearly two and one-half times as large ae during 1927. Trading 
at retail and wholesale was about equal to last year. Competition, how- 
ever, continued keen and profits were maintained with diffieulty. Holiday 
buying was very active just before Christmas, following a late start. 
The automobile market was much improved, sales of new cars in Southem 
California recording a gain of 10% for the first 11 months. 

Industrial operations have been featured by a material expansion in 
productive capacity, particularly in automobile tires. Petroleum refining 
and iron and steel plants have been more active since the summer. The 
motion picture industry has been undergoing an important readjustment. 
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Petroleum output has increased substantially during the closing weeks 
of the year, Harbor commerce has shown a strong gain in value of ship- 
ments over 1927, particularly in foreign trade. 

Building construction registered a considerable decrease in Los Angeles 
City and a small decline in outside communities, compared with the 
previous year. The vacancy situation, however, is somewhat improved 
in the metropolitan area and the outlook is more favorable for the coming 
year. Real estate has remained comparatively quiet. Filings of docu- 
ments declined substantially in the last quarter, although the year’s total 
was slightly in excess of 1927. Aggregate liabilities of business failures 
in the Southern area have been 10% less than last year, despite an in- 
crease for the month of December. 

Arizona has had one of the best 12-month periods in its history. Im- 
proved conditions in large producing industries, widespread activity in 
new construction and land development, a betterment in the copper mining 
situation, a profitable agricultural season and an excellent tourist period 
combined to make a very favorable record for the year. 

Banking. 

The end of the year finds the financial structure of this territory in a 
strong position. The expanding demand for funds has reflected the 
broadening of commercial activity during the latter part of the year and 
commercial credits are in a healthy condition. Liquidation of loans in 
the agricultural districts has been good. Bank deposits are at record 
heights. An ample supply of credit for commercial and mortgage loan 
purposes has been available at moderate rates, which have remained prac- 
tically unchanged during the year. 

Total deposits of reporting Los Angeles banks gained $33,000,000, or 4% 
te a new high point during the four weeks ending Dec. 26. An increase 
o* $21,000,000 in time deposits brought that item to slightly above the 
former peak reached in May of this year. Demand deposits showed a 
further moderate rise of 6,000,000, while Government deposits jumped 
4,000,000 during the closing days of the month. 








Lumber Sales Gain 20%. 


A sharp increase in lumber sales marked the second week 
of the year. Sixteen fewer softwood mills showed almost 
20% increase in new business over the first week of the year, 
while 18 fewer hardwood mills reported a slight increase over 
the previous week’s demand, according to reports for the 
week ended Jan. 12 from 784 hardwood and softwood mills 
to the National Lumber Manufacturers Association.’’ There 
was some increase in shipments during the week and a 
marked increase in production. Many of the mills were 
shut down through a large part of the holiday period, and 
stocks have been unusually low. 

As seasonally usual, the holiday business, while better 
than in most years, fell considerably below the avarage 
weekly demand, but the first two weeks of the new year 
have shown an excellent recovery. The outlook, for new 
construction, and the generally depleted condition of dealers’ 
stocks, are said to account for the healthy condition of order 
files. It is believed that expanding industrial demands are 
also reflected in the new business reported. 

Orders reperted for the week of Jan. 12 from the 784 mills 
eall for 330,482,000 feet of hardwood and softwood lumber, 
as compared with a demand for 283,499,000 feet the pre- 
vious week. Production for the week was reported as 
340,465,000 feet and shipments as 310,868,000 feet, com- 
pared respectively with 265,073,000 feet and 285,122,000 
feet reported the preceding week, adds the ‘‘Association,”’ 
which we further quote: 

Unfilled Orders. 


The unfilled orders of 329 Southern Pine and West Coast mills at the end 
of last week amounted to 902,544,556 teet, as against 583,109,728 feet for 
331 mills the previous week The 139 identical Southern Pine mills in the 
group showed unfillkcd orders of 235,469,856 feet last week, as against 227, 
697,728 feet for the week before. For the 190 West Coast mills the unfilled 
orders were 667,075,000 feet, as against 655,412,000 feet for 192 mills a 
week earlier. 

Altogether the 506 reporting softwood mills had shipments 92 per cent, 
and orders 100% of actual production. For tre Southern Pine mills these 
percentages were respectively 95 and 106; and for the West Coast mills 85 
and 94. Of the reporting mills, the 506 with an established normal pro- 
duction for the week of 309,355,000 feet, gave actual production 94%, 
shipments 87% and orders 94% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood regional associations, 
for the two weeks indicated: 





Preceding Week 1928. 
Past Week. (Revtsed) . 


Softwood. | Hardwood. 














Mills (or units*) ......-...------- 506| 320 522| 338 
SURE ainocctcaterdacaccoa 291,109,000'49,356,000'227,394,000 37,679,000 
IIL. oennes eiknnbanseca 269,160,000 41,708,000 246,938,000 38,184,000 
Orders (new business)..---------- 291.924,000 38,558,000'245.699.000 37,800,000 





* A unit is 35,000 feet of daily production capacity. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 190 mills reporting for the week ended Jan. 12 totaled 
156,359,000 feet, of which 67,576,000 feet was for domestic cargo delivery, 
and 19,885,000 feet export. New business by rail amounted to 59,812,000 
feet. Shipments totaled 137,842,000 feet, of which 47,818,000 feet moved 


cCoastwise and intercoastal, and 27,685,000 feet export. Rail shipments 
totaled 53,254,000 feet and local deliveries 9,086,000 feet. Unshipped 
erders totaled 667,075,000 feet, of which domestic cargo orders totaled 
229,573,000 feet, foreign 256,373,000 feet and rail trade 181,130,000 feet. 
Two hundred twenty-nine identical mills report production for the week as 
179,394,000 feet; average weekly operating capacity 243,042,000, and an 
average weekly production this year of 153,764,000. 





The North Carolina Pine Association of Norfolk, reports production 
from 74 mills as 10,259,000 feet, against a normal production for the week 
of 15,060,000. Seventy-six mills the preceding week reported production 
as 8,208,000 feet. Shipments were slightly larger last week, and new 
business about the same as the week before. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 4,181,000 feet, as compared with a normal 
figure for the week of 6,111,000, and for the week before 3,505,000. Ship- 
ments were slightly less, and new business slightly larger last week. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 28 
mills as 4,646,000 feet, as compared with a normal production for the week 
of 16,569,000. Thirty-seven mills the week earlier reported production as 
3,832,000 feet. There was a notable decrease in shipments last week, while 
new business was considerably larger. 


Hardwood Reports. 


The Northern Hemlock & Hardwood Manufacturers Association of Osh- 
kosh, Wish., reports production from 42 units as 10,841,000 feet, as com- 
pared with a normal figure for the week of 8,951,000. Sixty-eight units the 
preceding week reported production as 8,606,000 feet. Shipments were 
somewhat less last week, with new business about the same as the previous 
week. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 278 units as 38,515,000 feet, as against a normal produc- 
tion for the week of 50,123,000. Two hundred and seventy units the pre- 
vious week reported production as 29,073,000 feet. Shipments showed a 
nominal increase last week, and new business was about the same. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 139 
mills reporting, shipments were 5.39% below production and orders were 
6.47% above production and 12.53% above shipments. New business 
taken during the week amounted to 69,821,040 feet, (previous week 48,938,- 
784); shipments 62,048,912 (previous week 59,016,928); and production 
65,580,443 feet, (previous week 61,668,695). The normal preduction 
(three-year average) of these mills is 74,916.448 feet. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 34 mills as 24,153,000 feet, as compared with a normal 
production for the week of 16,027,000, and for the preceding week 15,953,- 
000. Shipments showed an increase of nearly 10,000,000 feet last week, 
and new business approximately 6,500,000. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco, reports production from 18 mils as 12,945,000 feet, as compared 
with a normal figure for the week of 10,181,000. Sixteen mills the week 
earlier reported production as 12,060,000 feet. There were considerable 
increases in shipments and new business last week. 

The California Redwoed Association of San Francisco, reports produc- 
tion from 13 mills as 6,883 ,000 feet, compared with a normal figure of 7,425, 
000, and for the previous week 5,367,000. There were substantial increases 
in shipments and new business last week. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparably reporting regional associations is as follows: 


LUMBER MOVEMENT FOR TWO WEEKS AND FOR WEEK ENDING 
JAN. 12, 1929 





Normal 
Production 
Assoctatton— Production. Shtpments. Orders. for Week. 
Southern Pine—2 weeks...-.... 127,249,000 121,066,000 118,760,000 
Wee Che SRI s ae ctcosance 65,580, 62,049,000 69,821,000 74,916,000 
West Coast Lumbermen’s— 
ee ee Pe 277,326,000 264,869,000 287,998,000 
Week (201 BUIMD.. 2c cwnessnes 162,462,000 137,847,000 152,265,000 163,066,000 
Western Pine Mirs.—2 weeks... 40,106,000 46,746,000 50,256,000 32,087,000 
Week (34 mills). .........--- 24,153,000 28,023,000 28,361,000 16,027,000 
California White and Sugar Pine— 
i. eae 25,707,000 35,396,000 34,083,000 
Week (18 mills) ............. 12,945,000 17,068,000 15,941,000 10,181,000 
California Redwood—2 weeks... 12,250,000 11,706,000 13,982,000 
Weer (15 BI) 06 ccescsccsn 6,883,000 6,412,000 8,111,000 7,425,600 
North Carolina Pine—2 weeks.. 18,467,000 19,266,000 15,680,000 
Week. (76 BA) 2 ne ccccsssccn 10,259,000 10,035,000 7,724,000 15,060,000 
Northern Pine Mfrs.—2 weeks.. 7,686,000 11,991,000 11,381,000 12,222,000 
ik ee 4,181,000 5,869,000 5,853,000 6,111,000 
Northern Hemlock & Hardwood— 
Be I  6.oh iss datas 62, tr te cata oan se 9,712,000 5,145,000 5,549,000 
(Softwoods)—Week (28 mills). 4,646,000 1,857,000 3,848,000 16,569,000 
Softwoods total—2 weeks_-..-.- 518,503,000 516,185,000 537,689,000 
Week (506 mills).....--.-. 291,109,000 269,160,000 291,924,000 
Northern Hemlock & Hardwood— 
(Hardwoods)—2 weeks......- 20,233,000 11,623,000 13,140,000 
Week (42 units) ............. 10,841,000 4,847,000 5,636,000 8,951,000 
Hardwood Mtrs. Inst—2 weeks-- $3 588,000 69,344,000 65,164,000 
Week Cte GED. ocncccccccn 515,000 36,861,000 32,922,000 50,123,000 





Hardwood total—2 weeks... 87,821,000 


80,967,000 78,304,000 
Week (320 units) .......-.- 49,356,000 


41,708,000 38,558,000 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 192 mills show that for the week ended Jan. 5 
1929 orders were 18.2% over production, while shipments 
exceeded output by 10.6%. The Association’s statement 
follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
192 mills report for week ending Jan. 5 1929. 

(All mills reporting production, orders and shipments.) 
Production. Shipments. 
114,864,389 feet 127,022,368 feet 

100% 10.6% over production 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 


OT .ers. 
135,733,044 feet 
18.2% over production 


CAPACITY (229 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date) 
Actual Production Average Weekly Average Weekly x Weekly 
Week Ended Production 52 Weeks Production Operating 
Jan. 5 1929. Ended Jan. 5 1929. During 1928. Cap 


127,798,476 feet 127,798,476 feet 191,186,933 feet 240,061,039 feet 
x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal! number of operating hours per week. 
107 IDENTICAL MILLS. 
(All mills whose reports of —y" orders ont shipments are complete for 1928 


=— to da 
Average One Average 
Ended Week Ended Week Enacd 
Jan. 5 1929 Jan. 5 1929. Jan. 7 1928 
PeeGuaties Cie ..ncccaccvccecna 72,697 ,962 72,697,962 69,509,486 
SN CN cis nsitimandocnad 85,400,891 85,400,891 70,608,239 
Shipments (feet)....-..----.--- 76,186,721 76,186,721 58,917,755 
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WEEKLY COMPARISON FOR 191 IDENTICAL MILLS—1928-29. 
(All mills whose reports of production, weeks.) shipments are complete for the 





Week Jan. 5. 29. Dee. 22. Dec. 
Production (feet).........-- 114,864,389 wh 13,844 169,855,783 133,283,270 
(feet) ....... ---135,680, 118° 632,442 153,609,988 160,369,626 
Rail (feet) -......-.- --- 53,710,539 46,643,278 ,738,838 54,199,776 
Domestic argo (feet) .---.-- 48,502,544 42,362,925 46,317,050 61,395,451 
Export (feet) .-.-- ~-- 22,754,877 22,861,275 38,715,786 36,572,119 
Local (feet) -.- --- 10,712,084 6.764.004 7,838,314 8,202,280 
Shipments (feet) - ----- ---127,003,168 119,074,644 136,581,436 141,637,903 
Rail (feet)......---- -- 40,603,289 31,308,023 54,648,317 52,272,734 
Domestic cargo (feet)..... 43,290,850 40,796,593 36,711,104 50,517,931 
Export (feet) ......-- --- 32,396,9450 40,205,064 37,383,701 30, _ 958 
Local (feet) -.-.---- --- 10,712,084 764, 7,838,314 8,202,280 
Unfilled orders (feet) .--655,384,590 634,615,023 630,826,779 622, 256, 169 
Rall (feet) ......... ---175,989,796 142,061,629 142,247,287 143,028,098 
Domestic cargo (feet) ...-.212,020,113 199,513,807 195,242,685 184,075,167 
Export (feet) ............- 267,374,681 293,039,587 293,336,807 295,152,904 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 5 '29 (104 Mills). 





Orders on Unfilled 

Hand Be- Orders 
gin’g Week| Orders Cancel- Ship- |Week End. 
Jan. 5 1929| Received. lations. ments. |Jan. 5 1929 





Washington and Oregon|(88 Miills)— 























GR. san ncccccens 64,881,474) 15,362,035 None} 17,324,455, 62,919,054 
Atlantic Coast.-...-.--- 107,575,520 21,413,781 155,004 * 072,660 110,761,637 
Miscellaneous - -.------ 3,600,277; 300,000 None} 1,660, 838| 2,239,439 
Total Wash. & Ore--- — 37,075,816 155,004 37,057,953 175,920,130 
ao Columbta (15 M|tlls— 
pigdwnnon ssh 1,289,835) 360,165 None) 1,255,000 395,000 
Atlantic COMB. 2022250 9,948,747) 5,930,015 65,000; 1,997,000, 13,816,762 
Miscellaneous. - - ~~ ---- 1,306,088; 207,856 None None) 1,513,944 
Total Brit. Columbia. 12,544,670) 6,498,036 65,000; 3,252, rts 15,725,706 
Total domestic cargo---!188,601,941'43,573,852' 220,004 40,309,953! 191,645,836 











Paper Production in November Below October Figures 
—Eleven Months’ Output in 1928 3% Above Same 
Period in 1927. 


The total paper production in November, according to 
identical mill reports to the American Paper and Pulp Asso- 
ciation, was 599,102 tons as compared with 617,391 tons 
in October and 546,946 tons in September. The eleven 
months’ production total for 1928 was 6,413,225 tons against 
6,228,269 tons in 1927, an increase of 3% says the survey 


issued by the Association, which reports further as follow: 

Newsprint, hanging, felts and building paper were the only grades 
whose eleven month totals were running behind a year ago. Book, paper- 
board and tissue production at the end of the eleven months, was running 


6% ahead of the same period in 1927. 


Bag and writing papers were both 


in 1928. Likewise orders advanced from 12,605,850,898 
board feet in 1927 to 15,465,557,000 board feet in 1928. 

Large increases over last year’s levels were shown in the 
reports of the hardwoods cut, shipments and orders. The 
cut amounted to 2,637,677,000 board feet in 1928, against 
1,527,860,000 board feet in 1927, a gain of 1,109,811,000 
board feet. Shipments of hardwoods during the same period 
showed a gain of 1,209,097,000 board feet, amounting to 
2,768,128,000 board feet in 1928 against 1,559,031,000 board 
feet in 1927. Orders in 1928 rose to 2,827,941,000 board feet 
against 1,578,678,000 board feet in 1927, a gain of 1,249,- 
263,000 board feet. 

The total cut of lumber, both softwoods and hardwoods, 
during the year 1928 amounted to 17,651,231,000 board feet 
against 14,279,520,478 board feet in 1927. Total shipments 
of softwoods and hardwoods reached 18,173,349,000 board 
feet in 1928 in comparison with 14,229,765,005 board feet in 
1927. The total of softwood and hardwood orders were 
18,293,498,000 board feet in 1928 against 14,184,528,898 
board feet in 1927. 

Following are totals from weekly reports to the National 
Lumber Trade Barometer. They represent, as indicated, a 
varying number of mills, five associations out of the nine 
reporting in 1928 for a considerable larger number than in 
1927. Since the increase includes some smaller mills, the 
per mill comparison itself is not conclusive. Although the 
production of reported mills in many of the softwood regions 
is indicated to have been greater than in 1927, the total 
production, including unreported mills, as reflected in ecar- 
loadings, was somewhat less. Exports increased over 8%; 
total inter-coastal water shipments Pacific to Atlantic, 4% 
in 1928, as compared with 1927. Detailed comparisons 


running about 4% ahead of the eleven months of 1927. Total stocks on 
hand at the end of November were about 9% larger than at the end of 
November 1927. 

Identical pulp mill production reports to the American Paper and Pulp 
Association in November totaled 219,771 tons, against 214,347 tons in 
October and 154,173 tons in September. The eleven month’s total for 
1928 was 2,294,719 tons, against 2,302,767 tons in the same period of 
1927, a decrease of about 1%. Stocks on hand at the end of November 
were about 19% less than at the end of November 1927. 

The November daily average pulp production was about 11% better 
than that of October and 5% better than that of November 1927. The 
daily average paper production in November ran about 5% ahead of 
October and about 7% ahead of November 1927. The November daily 
average production for all the individual grades of paper, except felts and 
building papers which ran 21% below the October level, was above the 
previous month. 


COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS 
FOR THE MONTH OF NOVEMBER 1928. 























Stocks on Hand 
Grade. Production. Shipments. End of Month. 
Tons. Tons. Tons. 

Newsprint 123,785 122,880 34,691 
PC hsiishlon enh nike wesw 94,559 93,468 54,616 
Paperboard - 229,260 227,493 47,999 
Wrapping --- *52,012 *49,981 *55,278 
| ee 15,976 15,401 5,785 
Writing - - - 30,734 30,091 43,516 
Tissue 13,869 13,926 10,963 
Hanging 5,558 6,823 2,974 
Felts and builaing.....-...-- 6,369 5,912 2,767 
Ud.lU— 26,680 26,369 18,837 
Total—All grades__-...---- 599,102 591,804 277,426 





* Subject to revision. 


COMPARATIVE a..°°RT OF WOOD PULP OPERATIONS IN IDENTICAL 
MILLS FOR THE MONTH OF NOVEMBER 1928. 























Used Shipped Stocks on 

Grade. Productton. During During Hand End 

Month. Month. of Month. 

Tons. Tons. Tons. Tons. 

RIPE 96,258 91,168 3,370 78,538 
Sulphite, news grade-._-..----- 39,166 36,324 2,148 9,200 
Sulphite bleache@_--....----- 26,017 23,281 2,484 2,658 
Sulphite easy bleaching-----.-- 3,378 3,023 341 655 
Sulphite Mitscherlich..-..---- 6,846 5,821 1,148 1,455 
eee eee 24,806 19,237 5,332 4,416 
> ae 23,241 15,149 7,991 5,805 
Pulp—other grades.-.....----- me f° Cmadans 134 22 
Total —All grades--.--..-.--- 219,771 194,003 22,948 102,749 











Softwood and Hardwood Statistics for Year 1928. 

Figures showing in board feet the cut, shipments and orders 
of soft and hard woods during the calendar year 1928 have 
been compiled by the National Lumber Manufacturers’ As- 
sociation. During this period the total cut of softwoods was 
15,013,560,000 board feet, compared with 12,751,660,478 
board feet cut during the year 1927, an increase of 2,261,- 
899,522 board feet. Shipments of softwoods during the same 


period increased 2,734,487,000 board feet, rising from 12,- 
670,734,005 board feet in 1927 to 15,405,221,000 board feet 














follow: 
Avge. No. of Cut Shipments Orders 
Softwoods— Rep’ts. (Feet) (Feet) (Feet) 
1928 131 3,566,836,000 3,856,760,000 3,841,874,000 
Southern Pine Assn-_--.-- 1927 109 3,470,324,000 3,435,862,000 3,445,883,000 
1926 124 3,762,205,000 3,789,990,000 3,726,971,000 
West Coast Lumber- 1928 141 6,999,847,000 7,033,145,000 7,157,494,000 
men’s Assn........-.- 1927 97 5,243,995,000 5,032,873,000 5,099,697,000 
1926 106 5,476,610,000 5,371,805,000 5,348,172,000 
1928 32 1,466,768,000 1,570,416,000 1,600,007,000 
Western Pine Mfrs. Assn_;1927 36 1,472,625,000 1,533,824,000 1,537,548,000 
926 37 1,740,392,000 1,784,904,000 1,825,749,000 
California White & 1928 24 1,413,833,000 1,406,380,000 1,389,137,000 
Sugar Pine Assn-_..--- 1927 22 1,185,417,000 1,288,722,000 1,228,227,000 
1926 23 1,499,788,000 1,390,080.000 1,266,575,000 
1928 15 399,448,000 381,004,000 38,286,000 
California Redwood Assn.;1927 16 403,387,000 421,126,000 428,386,000 
1926 15 396,752,000 380,862,000 398,421,000 
North Carolina 1928 58 459,787,000 474,870,000 450,663,000 
PO MMS catsosccene 1927 36 368,516,000 369,608,000 317,510,000 
1926 39 400,433,000 396,440,000 337,644,000 
Northern Pine 1928 9 445,939,000 453,506,000 426,970,000 
eee 1927 9 441,464,000 402,890,000 383,541,000 
1926 10 407,702,000 459,851,000 439,437,000 
Northern Hemlock & 1928 41 261,102,000 229,140,000 211,126,000 
Hardwood Assn...-..- 1927 23 165,932,000 185,829,000 165,060,000 
1926 24 168,778,000 165,761,000 147,220,000 
1928 450 15,013,560,000 15,405,221,000 15,465,557,000 
Total (softwoods) _-.-.-- 1927 347 12,751,660,000 12,670,734,000 12,605,852,000 
1926 378 13,852,660,000 13,739,693,000 13,490,189,000 
Hardwoods— 
Northern Hemlock & {1928 41 446,671,000 422,459,000 421,817,000 
Hardwood Assn...-.-- 1927 23 238,331,000 226,488,000 213,594,000 
1926 24 217,705,000 220,751,000 206,030,000 
1928 314 2,191,000,000 2,345,669,000 2,406,124,000 
Hardwood Mfrs. Institute/ 1927 171 1,289,529,000 1,332,543,000 1,365,084,000 
[1926 159 1,296,570,000 1,304,424,000 1,339,531,000 
1928 355 2,637,671,000 2,768,128,000 2,827,941,000 
Total (hardwoods) -...4/1927 193 1,527,860,000 1,559,031,000 1,578,678,000 
1926 183 1,514,275,000 1,525,175,000 1,545,561,000 
{1928 764* 17,651,231,000 18,173,349,000 18,293,498,000 
cE ee eee | 1927 518* 14,279,520,000 14,229,765,000 14,184,530,000 
1926 537* 15,366.935,000 15,264,868,000 15,035,750,000 





*Duplication in number of reports excluded. 








Bank of America on Canadian Newsprint Situation— 
Sees Industry Confronted With Alternative of 
Reducing Output or Entering on Price Cutting 
War. 

“Developments in Canadian newsprints which have 
caused a drop in price of about $10 to $15 a ton in the last 
few months leave the industry with the alternative of re- 
ducing output and eliminating competitive selling or of 
entering upon a price cutting war which cannot fail to react 
unfavorably upon all companies,” states the Review of The 
Bank of America, issued Jan. 14. “Such reduction in price 
not only means a loss of about $20,000,000 to $30,000,000 on 
Canada’s annual production of newsprint, but the depletion 
of one of the country’s most valuable natural resources 
without adequate return,” says the Review, which adds: 


direct result of the rapid expansion in the 
industry which has brought total Canadian output of newsprint from 
689,847 tons in 1917 to more than 2,000,000 tons in 1927. In the year 
1927 newsprint mills were employing only about 80% of total capacity, 
but notwithstanding this, new mills have steadily been going into opera- 
tion. Even the rapidly expanding consumption of newsprint in the United 
States, the principal market for the Canadian product, could not keep 
pace with the growth of the industry. The result has been that the dis- 
crepancy between capacity production and consumption has consistently 
widened. 


“This situation is the 
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“Canada is now the largest producer of newsprint in the world. Cana- 
dian production first overtook that of the United States in 1926, exceed- 
ing it by 200,000 tons. Enormous reserves of pulpwood, numerous streams 
and rivers, which serve both to create hydro-electric power and to facilitate 
the transportation of materials, have given to the Canadian industry the 
advantage of low cost production. Other important advantages are found 
in the accessibility of the forests to the mills and the nearness of an 
important consuming market. 

“More than 80% of total Canadian production comes to the United 
Sta‘es. United States consumption of newsprint in 1913 was estimated 
at 1,300,000 tons, 95% of which was produced at home. The United States 
now consumes about 3,500,000 tons of newsprint annually, of which less 
than half is produced at home. Ninety per cent. of the amount imported 
comes from Canada. 

“Success in the effort to curtail output will be greatly influenced by 
the extent to which production in other parts of Canada and in New- 
foundland may be limited. It is understood that the government of New 
Brunswick is opposed to any action which will serve to check the develop- 
ment of the industry in that province. What action, if any, is to be 
taken by Newfoundland remains to be seen. 

“Present indications seem to point to a continuation of the movement 
toward consolidations in the newsprint industry. Large organizations 
not only make possible great economies in production and a better ad- 
justment of output to requirements but are as well better able than smaller 
companies to carry on extensive work for conservation and protection 
against forest fires. There are at present three large consolidated groups 
in the Canadian industry and a number of strong independent companies 
in addition to the Canadian International Paper Company, a subsidiary 
of the International Paper Company. 

“Some amelioration of the present situation already has been found by 
a few of the companies by the conversion of their mills from newsprint 
production to the manufacture of some other variety of paper. In several 
instances this has met with a very fair measure of success. A number of 
which give them an income independent of that yielded by their newsprint 
mills. Further important economies doubtless will be effected through 
mergers.” 








Census Report on Cotton Consumed in December. 

Under date of Jan. 14 1929, the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
eotton spindles, and imports and exports of cotton for the 
month of December 1928 and 1927. Cotton consumed 
amounted to 534,352 bales of lint and 59,555 bales of linters, 
compared with 538,786 bales of lint and 53,758 bales of 
linters in December 1927 and 610,884 bales of lint and 68,569 
bales of linters in November 1928. It will be seen that there 
is an increase over December 1927 in the total lint and linters 
combined of 1,363 bales, or 0.2%. The following is the 
statement complete: 
DECEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is 
in 500-Ib. bales.) 




























































































Cotton Consumed Cotton on Hand 
During Dec. 31— Cotton 
Spindles 
Five In Con- |In Publte| Active 
Year Months | suming | Storage During 
Ending Estab- and at 
Dec. | Dec. 31 |tshments. |Comp'ses. 
(Bales.)| (Bales.) | (Bales.) | (Bales.) | December. 
United States........... { 1928) 534,352/ 2,782,974) 1,740,892| 5,315,411/ 30,622,172 
1927|538,786/ 3,041,352) 1,708,538) 5,655,574| 31,722,276 
Cotton-growing States. --- {| 1928/405,315|2,133,687/ 1,335,692) 5,147,637) 17,931,892 
1927|401,633) 2,247,090) 1,207,410|5,349,207| 17,864,032 
New England States. -.-_.-- 1928/111,104; 548,683 .221 87,403) 11,411,822 
1927/114,391| 659,678) 430,326) 99,614/12,414,362 
All other States_.......-- vaar Lf a ise bea pe aye 1,278,458 
’ ’ ’ 206,753) 1,443, 
Included Above— - 
Egyptian cotton. ......-- 1928} 17,849 89,805 36,179) 24,734 
1927) 18,864) 101,048 55,013 18,803 
Other foreign cotton--.---- 1928} 4,625) 28,333 26,847 14,891 
1927; 5,882 33,101 19,200 8,504 
Amer.-Egyptian cotton...{|1928) 1,301 5,745 4,720 6,527 
1927; 1,291 5,983 4,837 4,582 
Not Included Above— 
MG Swenunetcckansia { 1928) 59,555) 340,944) 176,567) 65,962) —_.____ 
1927! 53,758' 349,6011 203,574 55,634! _._._. 
Imports of Foreign Cotton (500-lb. Bales) . 
December. 5 Mos. End. Dec. 31. 
Country of Productton. 
1928. 1927. 1928. 1927. 
Mint sceiusadacnavckaondunes 24,554 30,016 94,834 101,460 
BE uittdadhenkinkadadeadastndeas 1,258 2,083 7,827 12,950 
SS aaa ibtenpigt tia ae Sas TB Be 1,868 7,145 9,533 16,118 
pA SEES ES See 8,606 1,573 23,059 2,336 
i 2, 380) 14,321 12,020 
PT Gk bik been okipeadkdas baw ae 976 14 995 795 
Ey ig ee ae ee 39,630 41,211 150,569 145,679 
Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters) . 
December. 5 Mos. End. Dec. 31. 
Country to Which Exported. 
1928. 1927. 1928. 1927. 
Po Pn ener ae 310,490 95,791) 1,096,461) 510,527 
PRE aa ee eee 122,219 105,984 500,696 u 
PE a adittithcadbenkecsacanunambin 76,4 93,385) 346,278) 295,574 
EE LE LE 217,961 185,945) 1,260,144) 1,209,379 
SG co nig nom cibeimemnie 102,719 93,029 536,934; 498,635 
he ee 161,247 114,314 817,514 551,345 
GP Wik otdadtdacnebavsbaawaaed 66,881 56,192 230,967 172,382 
yy ep ae. 1,058,013 744,640' 4,788,994' 3,784,119 





Note.—Linters exported, not included above, were: 30,240 bales during Dec. in 
1928 and 22,574 bales in 1927; 76,888 bales fcr the 5 mos. ended Dec. 31 in 1928 and 
82,907 bales tn 1927. The distribution for Dec. 1928 follows: United Kingdom, 
2,212; Netherlands, 1,211; France, 4,024; Germany, 18,188; Belgium, 2,027; Italy, 
770; Canada, 1,343; Mexico, 3; British South Africa, 448; Chile, 14. 





WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1927, as compiled from various sources, is 23,370,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumpticn of cotton (exclusive of linters in the United States) for the year ended July 
31 1928 was approximately 25,285,000 bales. The total number of spinning cotton 
spindles, both active and idle, is about 165,000,000. 








Cottonseed Oil Production During December. 

On Jan. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of December 1928 
and 1927: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 





| Recetved at Mills * 





























| 
Crushed On Hand at Mills 
| Aug. 1 to Dec. 31. | Aug. 1 to Dec. 31. Dec. 31. 
State. | 
1928. ; 1927. | 1928. 1927. | 1928. | 1927. 

226,064| 250,963| 158,554| 198,040) 67,623) 53,706 
46,675| 33,041] 37,289 29,137] 9,488) 4,077 
3, 273,747| 249.225) 203,574| 94,104) 71,854 
67,946, 38,1 40,692 29,680} 27,492) 11,249 
324,110] 358,186] 248,239) 299,629] 76,345 60,939 

193,119| 144,7387| 131,277| 120,021] 61,959] 35, 
7, 479,819] 322/941) 339,748| 228,922) 152,742 
252,528| 237.048| 165,883, 182,077| 85,847) 55,725 
334,762| 314,539} 220,961) 212,058} 114,127] 124,037 

166,397| 164,875| 131,710} 144,524) 34,852) 21, 
-| 243,291] 222/583] 167,753] 164,329] 78,407) | 59,370 
1,476, 154/ 1,353,680) 1,051,443) 1,035,849] 437,505) 351,762 
54,489| ' 61,802| | 42,457) | 50,845) 12,032| 10,482 

| 

United States----- 4,276,495 '3,933, 180 2,968,424 3,009,511!1,328,703 1,012,953 














* Includes seed destroyed at mills but not 21,972 tons and 89,784 tons cn hand 
Aug. 1, nor 46,965 tons and 32,216 tons reshipped fcr 1928 and 1927, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND. 











On Hand Produced Shipped Out On Hand 

Item. Aug. 1. Aug. 1-Dec.31\ Aug. 1-Dec.31 Dec. 31. 
Crude oil 1928-29] *20,350,682) 920,255,197| 848,886,789| *133,836,969 
(pounds) -.-.\| 1927-28 16,296,641| 936,662,879) 813,296,903) 158,834,182 
Refined oil 1928-29} a335,993,223| d726,918,810)} --.------ a431,693,697 
(pounds) -..|1927-28| 378,612,700) 709,964,678 -------- 503,139,695 
Cake and meal} 1928-29 32,648 1,328,235 1,178,710 182,173 
1927-28 63,632 1,336,239 1,209,643 190,228 
Hulls 1928-29 29,291 x 678,796 151,079 
(toms) ...... 1927-28 168,045 856,329 797,735 226,639 
Linters (run- {1928-29 43,994 612,718 466,9 189,776 
ning bales) - . | 1927-28 46,177 ,603 440,777 152,003 
Hull fiber (500-{ 1928-29 2,775 33,336 32,901 3,210 
Ib. bales) -..| 1927-28 1,930 42,660 43,293 21,297 
Grabbots, 1928-29 ,903 22,489 14,124 10,268 
motes, &c. {1927-28 1,842 19,343 12,602 8,583 

(5001b .bales) 

















* Includes 3,093,476 and 17,161,907 pounds held by refining and manufacturing 
establishments and 3,290,652 and 31,340,100 pounds in transit to refiners and con- 
sumers Aug. 1 1928 and Dec. 31 1928, respectively. 

a Includes 7,594,021 and 5,643,003 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments, 
and 10,166,451 and 4,620,494 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1928 and Dec. 31 1928, respectively. 

dé Produced from 787,576,503 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR 4 MONTHS END. NOV. 30. 


Item— 1928. 1927. 
Ol], GFUGS, POUNGS... ..ccccccccaccacccccccccceccccene 8,665,533 11,562,827 
Oil, re PE dtd nn cccbeanduanesabannnsasetonese 3,484,748 3,187,994 
Cake af@ mee), GONG. ncnncecseccasscccccccccccccscce 23,453 159,052 
Linters, running bales....-....--.-...-......--..---- a 1.333 








Replacement of Cotton Fabrics for Jute Burlap Would 
Increase Consumption of American Cotton About 
Million Bales a Year, According to Survey of 
Leavelle McCampbell. 


Complete replacement of cotton fabrics for jute burlap 
would increase the consumption of American cotton in the 
United States by approximately 1,000,000 bales annually, it 
is estimated by Leavelle McCampbell, cotton manufacturer 
and selling agent of New York, in a survey recently com- 
pleted by him. Heavy cotton fabrics and burlap, woven 
from jute, are used extensively for such purposes as bags 
and bagging and upholstering. For its supply of jute and 
jute burlap the United States depends almost entirely on 
India. 

“If every pound of jute bagging, burlap and bags were 
translated into cotton,” Mr. McCampbell states, “this would 
mean an additional consumption of 1,573,000 bales of cotton 
annually. Burlap substitutes for cotton are heavier in 
weight, so a fair and conservative estimate of the potential 
new consumption of cotton would be approximately 1,000,000 
bales. At the present rate of production this would mean 
3,000,000 additional acres planted in cotton.” Regarding 


the consumption of jute burlap, Mr. McCampbell says: 


Consumption of jute bhrlap has more than kept pace with the industrial 
and agricultural expansion in the United States. Reports of Indian trade 
show that shipments of jute burlap from Calcutta to North America in 
1927 were more than four times as large as they were in 1900. In the 
five years prior to 1928 these shipments were in excess of a billion yards 
annually. 

In 1894 shipments of jute burlap from Calcutta to North America 
ports amounted to more than 66,000,000 yards; in 1904 there were more 
than 357,000,000, and in 1908 they exceeded 476,000,000. With the 
exception of the war years and periods when there was a sharp break in 
the price of cotton, shipments of jute burlap from Calcutta to North 
America have almost continually increased. This trade with North 


America ports reached a peak in 1925, when 1,107,000,000 yards were 
shipped from Calcutta. During the next year, when there was a break 
in the price of cotton, shipments declined slightly to 1,042,000,000 yards. 





a 
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In 1927 they increased by about 10,000,000 yards. Complete reports 
for last year are not now available, but the recent announcement that 
shipments of burlap to North America in December exceeded 125,000,000 
yards indicates that 1928 will probably break all records in this trade. 

Four types of standard cotton goods—single filling duck, osnaburg, 
narrow drills and narrow sheetings—are directly affected by the substitu- 
tion of jute burlap for cotton. Many well-informed men believe that 
this continued substitution has added directly to the difficulties in certain 
branches of the cotton textile industry during recent years. Production of 
these four standard cotton cloths in 3028, as reported to the Association 
of Cotton Textile Merchants of New York, amounted to 976,000,000 yards, 
a figure well below the annual shipments of jute burlap from Calcutta to 
North America since 1922. ‘ 








Greater Concentration in Developing Export of Cotton 
Textiles Under Webb-Pomerene Act Urged by 
Walker D. Hines. 


Greater concentration in developing and directing exports 
of cotton textiles in specific markets either through ordinary 
process of joint representation or under the provisions of the 
Webb-Pomerene Act is suggested by Walker D. Hines, 
President of the Cotton Textile Institute, Inc., in announcing 
on Jan. 14 the results of a special study which has just been 
concluded under his direction. Concentration which Mr. 
Hines urges the industry to consider would strengthen the 
American export trade in cotton goods in five ways: 

. Eliminate unnecessary cut-price competition among our own exporters. 

Promote more comprehensive research and planning. 

Utilize the restricted personnel which has necessary training and 
experience. 

. Eliminate unnecessary cost. 

. Attract the best type of banking accomodation. 


In describing the methods of combination available, 


Mr. Hines, states in part: 

The Webb-Pomerene Act affords a wide choice of means of combining 
even to the extent of eliminating price or other competition, as far as export 
business is concerned. It is noteworthy that while many mill interests 
lament the restrictions of our Anti-Trust Act on the handling of domestic 
business, those mills have not yet availed themselves of the opportunities 
afforded by the Webb-Pomerene Act to be relieved of those restrictions in 
handling export business. 

Whatever the form of combination employed in foreign business, the 
object should be to get the most efficient organization possible with the 
necessary export experience and specially trained personnel and with the 
necessary facilities for studying and adequately serving the markets selected. 
For these essentials, nothing can be a substitute. Combination without 
necessary business background, experience and training can promise noth- 
ing but disappointment. In fact, one of the leading reasons for greater 
combination is to get the maximum use of the too restricted amount of 
export talent and experience now available. 

Our study indicates that we are well situated as to bank facilities and that 
our most experienced export interests, whose credit problems are of the most 
trustworthy character, have little if any complaint that other countries 
have any substantial advantages in this respect. 

The very substantial volume of our cotton textile exports demonstrates 
that we are in position, as to many types of goods as weil as yarrs, to meet 
successful outside competition in various parts of the world. We are in 
Position to do this to an increasing extent, provided our export processes 
are sufficiently improved. 

In addition to the outstanding need for greater concentration and co- 
operation, there needs to be increased appreciation of the points that the 
export business is a specialized business very different from domestic busi- 
ness; that time and money are required to develop it; that if undertaken it 
is necessary to stay with it in years of good domestic prefits; and that it is 
worth spending, in this manner, time, money, persistence and patience in 
order to troaden and further stabilize the demand for the output of our 
great cotton textile capacity. 

As a means of effecting the desired concentration Mr. 
Hines suggests greater resort to joint action by selling agents 
in developing trade in particular markets or that export 
corporations or associations be formed. He says: 

There are a few combined selling arrangements now functioning among 
eommission houses, in most cases, these combinations cover all export 
markets and one important selling combination of several commission houses 
is operating to cover the Philippine Island market. 

As a further and more formal step, corporations or associations could be 
formed under the Webb-Pomerere Act either for the handling of all exports 
of a particular fabric generally, or for the handling of exports of all kinds 
of fabric in a given geographical division. 

As much of our export business is done through three hands, viz.: mill, 
commission house and independent exporter (convering house exporter), 
it may be necessary, should any large organizations be formed, to con- 
solidate these factors in order to reduce expenses and to concentrate more 
effectually the capable export executives, sales men and agents. Certainly 
all duplicate or unnecessary cost should be eliminated to broaden our 
export opportunity. 


oe oN 








Col. Tarafa Resigns from Cuban Sugar Export Com- 
mission Following Rejection of Proposal for Selling 
Agency—Sugar Tax Tightened. 


From the ‘‘Times”’ we take the following Associated Press 
advices dated Havana, Jan. 16: 


Col. Jose Tarafa resigned to-day as Chairman of the Cuban Sugar Export 
Commission and from all of his other sugar associations. Yesterday the 
Commission rejected his proposal for a co-operative marketing and sales 
plan for the crop of this season. 

For three years, until the Restriction Act wes repealed in November, 
Col. Tarafa had been a virtual dictator of the industry. 

The Cuban-American Sugar Co., controiling many sugar mills on the 
island, must hereafter make tax returns for each of its subsidiaries to the 
Internal Revenue Department’s special sale tax branch. Joint reports 


have been given to the Government since 1918, but the Secretary of the 
Treasury believes that the Government has lost certain revenues because 
of the joint reports. 





We also quote the following press accounts from Havana 
Jan. 16: 


Shareholders of the Sugar Export Corporation have rejected the proposal 
to create a single selling agency for sugar. It was announced to-day that 
there were about 25,000 votes represented of which 22,000 voted against 
the plan. Opinion expressed at the meeting was that the crop would run 
about 4,700,000 tons, of which the United States would consume about 
3,000,000 tons. A vote of thanks was given to Col. Tarafa for his work 
in relation to the sugar stabilization plans. 








Moscow Limits Sale of Cotton—Only Co-operative 
Members May Buy It While Peasants Hold Grain. 


From the New York ‘“Times’’ of Jan. 18 we take the 
following Moscow advices Jan. 17: 


Not one stitch of cotton goods will be sold in Moscow in the next three 
months except to members of the Cooperative. These only will be allowed 
to buy in all six meters of white goods per family or, alternatively, twelve 
meters of colored cotton. 

This means a last squeeze is being given to the State’s stocks in a final 
desperate attempt to persuade the peasants to seli grain in exchange for 
goods. Grain collections are far behind. 








Restrictions Opposed on Philippine Sugar—Bureau of 
Insular Affairs Plans To Restate Objections. 


The Department of War is opposed to the proposed 
restriction on importation of Philippine sugar into the 
United States, it was stated orally Jan. 7 by the Secretary 
of War, Dwight F. Davis, according to the “United States 
Daily’’ of Jan. 9, which added: 


Secretarv Davis said that the Bureau of Insular Affairs had sent a 
letter to Congress last year opposing this measure as against the best 
interests of the Philippine people, and that it would take the same position 
this year. 

Questioned regarding th> report that foreign interests control the sugar 
industry of the Philippines, Secretary Davis said he did not know to what 
extent this was true, but that he was under the impression that American 
and Philippine interests had been increasing lately. 

Secretary Davis pointed out that Philippine sugar was chiefly raised 
by natives with smali land holdings, who sell their cane to the central. 
Even if the central is owned by foreigners, he said, the natives profit 
substantially by the increased prosperity of Philippine sugar. 











Nations To Inquire 
Sugar Problem. 


Geneva Associated Press advices Jan. 7 stated: 


The League of Nations, through its Economic Committee, decided to-day 
to make a thorough investigation into the international sugar prohem 
just as it has made on the coal question. 

Experts will be selected in Cuba, the United States, Germany, Belgium, 
Denmark, France, Great Britain, India, the Dutch East Indies, Italy, 
Japan, the Netherlands, Poland, Portugai and Czechoslovakia. 


League oS into International 





Petroleum and Its Products—Heavy Crude Lower in 
California. 

Further steps to correct the heavy oil situation in Cali- 
fornia brought on a cut of 15 to 25c. per barrel in posted 
prices this week. Standard Oil Co. of California on Jan. 18 
announced that crude produced in San Joaquin Valley fields 
would be posted at 50c. per barrel on all oil under 21 degrees 
gravity, this representing a 25c. cut. On crude produced 
in southern California fields, heavy oil is 15¢. lower at 70c. 
per barrel. Posted prices on refinable grades, 24 degrees 
and up, are without change. Current crude production 
continues at record high levels for all time, and leaders 
in the industry are endeavoring to make the curtailment 
measures in operation in various sections of the country 
more effective. 

Particular interest is being shown in the outlook in the 
Mission area in the Seminole field of Oklahoma. Drilling 
in this area is progressing, but operators are working under 
an agreement not to bring in any new production until 
Feb. 15. It is understood that a number of wells are 
now at the top of the sand, with indications of several good 
producers in this field. 

Venezuelan crude production established a new high 
record at 12,269,931 barrels in December, an increase of 
978,561 barrels over the previous high. Reports from 
principal companies operating in Venezuela indicate that 
further production gains are in sight. Nothing further 
has been heard relative to the curtailment plan suggested 
for operations in that country. 

Refineries at principal points are reported curtailing 
their runs of crude, in line with the seasonal declines in 
consumption of gasoline and other products, and as a result 
of this situation, and the continued over-production in 
domestic fields, little further talk regarding a price mark-up 
on Mid-Continent ‘‘sweet’’ crude is heard. Prices are: 








Pennsylvania. ___$4.10| Bradford.__.---- $4.10] Illinois _-_..- oo a ee 
Gernine A ae +40 SS See a 1.60} Wyoming, 37 deg. 1.41 
Cee. eae LT CS codes oe 1.37 | Plymouth........ 1.28 
Wortham, 40 deg. 1.56} Princeton.._---~- Rte po ee : 

Rock Creek - - - --- 1.33} Canadian. __.---- 2.00| Gulf Coastal ‘“‘A’’. 1.20 
Smackover, 24 deg. Panhandle, 44 deg. 1.36 


.90| Corsicana, heavy. 1. 
Buckeye......... 3.85| Eureka. .----- i 
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REFINERY PRODUCTS—GASOLINE PRICES AGAIN SHOW 
REDUCTIONS. 


Gasoline prices are again lower and the market position 
eontinues weak. Atlantic Refining Co. early in the week 
reduced quotations 1c. a gallon in Pennsylvania and Dela- 
ware. Standard Oil Co. of New York Jan. 18 cut its price 
on tank wagon deliveries le. to 16c. a gallon in New Eng- 
land, the service station figure holding unchanged at 18c. 
In New York State tank wagon and service station prices 
are le. lower at 17 and 19¢c., respectively, excepting New 
York City, Long Island and Westchester, which remain un- 
changed at 18c. tank wagon and 20c. service station. Re- 
ports of gasoline price wars are heard from several sections 
of the country, and it is evident that the industry’s new code 
of ethics is not working out as well as had been expected 
in some sections. 

In the New York City area Warner-Quinlan and Municipal 
Service Corp. continue their price war, each selling premium 
quality gasoline at 14c. a gallon, this price being 6 to 9c. 
under the quotation of other marketers. The larger mar- 
keters are not competing in price with either of the two 
companies which have cut the market, and the volume of 
these two marketers is not sufficient to upset the general 
market position. Cold weather is restricting gasoline sales 
somewhat throughout the East. 

Incorporation of the industry’s co-operative export asso- 
ciation has been the chief feature of the export division of 
the market this week. The export corporation is not yet 
actively operating, however. Gasoline sales for shipment 
abroad are light, the market showing weakness. Export 
kerosene is Yc. lower at the Gulf at 65%c. per gallon for 
prime white and 75%e. per gallon for water white. 

Lubricating oil prices are weaker and business is slow. 
Refiners are endeavoring to hold cylinder oil prices at 
recently advanced levels, but are meeting with little success, 
and a general reduction of 2 to 3c. per gallon is expected in 
the near future. Bright stocks are 2c. per gallon lower 
this week. 

A chronological summary of the week’s price changes 
follows: 

Jan. 14—Independents launched a price war on the Pacific Coast, retail- 
ing gasoline at 6 gallons for $1. Leading companies continue to hold the 


market at 20%c. per gallon. The disturbances are centering at Los An- 
geles, Seattle and Portiand. 

Jan. 15—Bright stocks lubricating oils 1c. per gallon lower at Pennsyl- 
vania refineries. 

Jan. 15—Atlantic Refining Co. reduced gasoline prices lc. per gallon 
in Pennsylvania and Delaware. 

Jan. 15—Oklahoma and north Texas refiners reduced U 
line Kc. to 7c. per gallon. 

Jan. 17—Pennsyivania refiners reduced bright stocks lubricating oil 
le. per gallon. 

Jan. 18—Standard Oil Co. of New York reduced tank wagon gasoline 
lc. per gallon in New England, service station prices holding unchanged. 

Jan. 18—Standard Oil Co. of New York reduced tank wagon and service 
station gasoline prices lc. per gallon in New York State, outside of New 


. 8. Motor gaso- 


York City, Long Island and Westchester County, where quotations are 
without change. 

Prices are: 

Gasoline (U. S. Motor) 
ke ee -10% | Portsmouth ______-_ 1034 | Norfoik..........<. 10% 
CS . oo cacc ea -12% | Jacksonville_-_-—____ 10% | i ota a dint o 10% 
‘TE, é oon cncae -12\% | (*Oklahoma_ _-_-_-_-__ 07% New Orleans. -.-.-.-.- 10% 
Boston ene -- -124 | Providence (deliv.). .124% ne, 10% 
a -10 4 | Chicago..-.---.--- .08% | California---.-.--- 08% 
Baltimore i > ahaa -10% | Marcus Hook-__.--- .10% | North Texas.__.-_- 07% 
Philadelphia__..... .10%} 


Note.— The above prices are f.o.b. refineries, tank car lots, unless otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting 9% to 9%c. 


Gasoline (Service Station). 


def, .20 Richmond... -...... .24 Sa .23 
(0 18 San Francisco- --__- .21 Charleston......-- .23 
Baltimore ---~.------ 22 . ees .23 OO” See 16 
WEE oon encuckn .23 Parkersburg - -.___- .23 New Orleans- ------ 15% 

Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 

Kerosene. 

New York-.--.-..---- "0 | en a 05% prea rag (deliv.) .10 
New York (deliv.) _- (10 Philadelphia_...... .09 |Oklahoma.___.._-- 05% 


Note.—The above prices are f.o.b. refineries, oth car eo pe otherwise noted. 
Delivered prices are generally 1c. a gallon above the refinery quotaticn. 
Bunker Fuel Oil. 
new Tormk.......-- 1.05 NORTE s <uhancndoe 1.05 New Orleans------.- .95 
Baltimore. ........ 1.05 Charleston... ....__ -90 oe eee -85 


Note.—The above prices are f.0.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 
Gas and Diesel Oil. 
Gas of, New York.............. .05 % | Diesel oil, New York........---__- 2.00 
Note.—The above prices are f.o.b. refineries. 
Export Quotations. 
Gasoline, Navy, New York, cases-_ : ~ Kerosene, s. w., New York, cases_ 
SE a ey Ae RS ae ea . W., New "York, MR cannon 
Tank te Prices. 
*Gasoline, New York....-.-..--- -18 |Kerosene, w. w., New York_____- 


-1765 
-1890 


-15 
*Note. —The 18c. quotation applies only in New York City, Long Island and West- 
In the remainder of the State the quotation is 17c. per gallon. 


chester County. 





November Crude Oil Production Declines—Domestic 
Demand for Gasoline Falls Off—Crude Oil Stocks 
Higher than in 1927. 

According to reports received by the Bureau of Mines, 
Department of Commerce, from companies which operate 
gathering or lead lines, the production of crude petroleum 
in the United States during November 1928 amounted to 
75,761,000 barrels, a daily average of 2,525,000 barrels. This 
represents a decrease in daily average of 45,000 barrels from 
the October peak. With the notable exception of California, 
nearly all the producing States recorded decreased output in 
November. Production in California increased approxi- 
mately 37,000 barrels per day over October, this being due 
mainly to the completion during the month of large wells 
at Santa Fe Springs, Elwood, and Long Beach. The flush 
producing areas of Oklahoma were unable to maintain their 
October pace and, in consequence, the output of the State 
fell off materially. Most of the producing districts of Texas, 
particularly west Texas, declined in November, when the 
daily average output for the State was 703,000 barrels, 
as compared with 733,000 barrels the previous month. 

The decreased output of crude petroleum east of Cali- 
fornia and a continued brisk demand for high gravity crudes 
caused a material withdrawal in tank-farm stocks. How- 
ever, a large part of this decrease was merely transferred 
to refineries so the total decline in crude stocks east of 
California was only 890,000 barrels. The new flush out- 
put in California was well abserbed and light stocks again 
decreased, although heavy stocks again increased. 

The consumption of all the important refined products, 
except fuel oil, fell off in November and total stocks of all 
oils were increased by 1,713,000 barrels, the largest in- 
crease since April 1928. The “Bureau” continues: 

The month of November was, in general, one of declining output in the 
important flush fields east of California. Seminole continued to decline 
as the number of completions was less than half the October total. The 
St. Louis area registered a small increase but, as the month closed, gave 
every indication of being near its peak. Production in the West Texas 
district continued its slow decline and for the month averaged 331,000 
barrels as compared with 350,000 barrels for October. In California the 
situation was somewhat different. A number of fields in that State, in- 
cluding Long Beach, showed increased daily output in November but the 
major portion of the interest was centered on the new deep zones at Santa 
Fe Springs. Although only 6 wells were completed in that field in No- 
vember, the daily average output rose to 55,000 barrels from 36,000 bar- 
rels in October. 

The general decline in the Seminole-Pottawatomie County area occa- 
sioned a brisk demand for high gravity crude. This was reflected in a 


decrease in stocks held in Seminole field of from 17,885,000 barrels on 
Nov. 1 to 17,464,000 barrels on Nov. 30. 


PRODUCTION (BARRELS OF 42 U. 8. GALLONS). 























November 1928. October 1928. November 1927. 

Total. |Datly Avg| Total. |Datly Avg| Total. | Daily Aw 
Seminole -....... 9,024,000} 301,000)10,170,000; 328,000 12,754,000! 425,000 
St. Louis-Pearson_| 3,329,000; . 31,000) 3,885,000; 125,000) -..---} --..--. 
West Texas...... 9,939,000} 331,000|10,861,000; 350,000; 6,545,000} 218,000 
Long Beach_...-. 5,870,000; 196,000) 5,987,000} 194,000] 3,012,000! 100,000 
Santa Fe Sprinzs _! 1,641,000 55,000! 1,115,000' 36,000! 1,163, ‘000! 39,000 








STOCKS AT SEMINOLE (BARRELS OF 42 U. 8. GALLONS). 






































November 1928.| October 1928. | November 1927. 
Produce GGGRE...crccascccsess 439,000 436,000 479,000 
cc yf {peepee 17,025,000 17,449,000 14,211,000 
I I ii acne he ane entnn 17,464,000 17,885,000 14,690,000 
RECORD OF WELLS NOVEMBER 1928. 
Total Average 
Completion. Inttial Intttal Drilling 
Productton. | Productton.| Nov. 30. 
ou. Gas. | Dry. (bdia.) (ddls.) 
ee * ae 14 20,900 600 154 
St. Louis-Pearson x...- ae 3 i 800 150 
Welt TE, ccc ccccacn $3 1 31 239,700 2,600 345 
Long Beach..........- 28 a ate 22,400 800 142 
Santa Fe Springs___-_-- 6 sia aS 25,700 4,300 217 








x Represents wells in Pottawatomie County as reported by ‘“‘Oil & Gas Journal.” 

The daily average throughput of crude petroleum at re- 
fineries in November was practically at a standstill, with 
an increase in the use of domestic crude petroleum being 
nearly compensated by decreased runs of foreign crude pe- 
troleum. 

As expected, the indicated domsetic demand for gasoline 
fell off materially and for the month totaled 26,222,000 bar- 
rels, a daily average of 874,000 barrels. The latter repre 
sents a decrease from October of 11% but is 7% above 
November 1927. Daily average production was practically 
the same as in October, exports were higher, but stocks in- 
creased materially for the first time in many months. To- 
tal stocks of gasoline on Nov. 30 amounted to 29,075,000 
barrels, which represents 28 days’ supply as compared with 
24 days’ supply on hand the previous month and 32 days’ 
supply on hand a year ago. 
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—X—_ = —_—_—____ | 
The statistics of kerosene and lubricants were similar to STOCKS OF CRUDE PETROLEUM HELD IN THE U. 8. (BARRELS) 
gasoline, with increased exports and decreased domestic | a | Ta «| te 
; i o incr 
demand Wax stocks continued t ease as exports re- Ai tefuartas fan te Geadintes wanals therdish 
mained materially below the average of the past year, adds Reported by location of storage: 
a - i East coast— ecast—Domestie....... ahem oltieaa 8,320,000] 8,235,000] 8,045,000 
the “Bureau,” which further states: ak A in 8 RN AAC OOO 3,488,000} 3,710,000] 2,980,000 
The refinery data of this report were compiled from schedules of 338 £ ——a enna nen anna nann----- wo------- yee 5 38) oe Beeoyred 
refineries, which had an aggregate daily crude oil capacity of 3,171,000 | Oxighoma. Kaneas, &c......-.--..-.......} 5,849,000] 5,329,000] 4,924;000 
barrels. These refineries operated during November at 81% of their re- | Texas—IUnland.............-....-...--... 1,885,000} 1,712,000} 1,656,000 
corded capacity as compared with 332 refineries operating at 82% of = Been: C.2---------- eonne-- eyo 1 eos Mey} 
their recorded capacity in October. Arkansas and Inland Louisiana_...----..-.-| 1,098,000] 936,000] — 457,000 
a Gult Coast—Domestic........... tty (‘ant nae erty 4 
ANALYSIS OF SUPPLY AND DEMANDOFALL OILS. ~~ | _ Foreign..........-----.-----.---------- 153, ,031, .150, 
nods Mountain. ........ ah ehdiieeasintin mason 2,017,000] 1,774,000] 1,394,000 
(Including wax, coke and asphalt in thousands of barrels of 42 U. S. gallons.) 
Toon cast ot California........... canaall 40,559,000} 39,830,000] 39,081,000 
November| October November Jan.-Nov.| Jan.-Nov. Damentio-iepanaa be field of origin: 
1928. 1928. 1927. 1928. 1927. Appalachian—N. Y., Pa., W. Va.,{/Gross| 5,322,000] 5,566,000] 6,795,000 
eastern and central Ohio......... jet | 5,027,000] 5,263,000] 6,499,000 
New Supply— MERGES SS: -cdcebieatesidinteces Gross 61,000] 986,000} 1,216,000 
—_ Fe nn oa a ry ‘ Net , 810,000 : 8 5,000} 1,090,000 
: fedieGa..6.06s enesbbddeste 397, 517, 1,263, 
nach meget 67,729| 71,876} 65,884| 734,757| 722,367 wk Grom] i's12'b00] 1°aae'o00] 1°100'o00 
Heavy ....-.------------ 8,032 7,786 8,609; 85,613) 103,811 Illtnoie-S. W. Indiana..........._- Gross) 11,927,000} 12,131,000] 12,708,000 
Net | 11,260,000] 11,463,000} 12,189,000 
Total crude..........-- 75,761| 79,662; 74,493) 820,370) 826,178 Mid-Continent—Oklahoma, Kansas, | Gross 250,346 ,000!250,447,000!230,466,000 
Natural gasoline. -....------ 3,764) 3,695) 3,393) 38,073; 35,224 central, north and west Texas... _. Net (238,403,000|238,386,000'219,130,000 
Benzol -.-.-.-------------- 241 245 205) 2,557) 2,350 Northern Louisiana and Arkansas -_ Noe 28,271,000 28,937,000 28,021,000 
N ,506, 25,972,000] 25,694, 
Total production -......-. 79,766} 83,602) 78,091} 861,000} 863,752 Cs. sees eee = Groaal 18,855,000) 19,237,000 18°068'000 
in = average...----.---- 2,659 2,697 2,603 2,570 2,586 Net || 18,402,000} 18,753,000] 18,265,000 
ports: Rocky Mountain. ..............-- Gross) 25,750,000} 26,027,000] 27,298,000 
0 ey eee 6,908 6,703 5,339| 72,776 52,173 25,71 25.9 
Be SE Ae RaRgERESRE ST 728 77 1,159} 10.794, 121597 Net benno patna Noir nto 
Total pipeline and tank-farm{Gross/342,829,000 344,848,000 326,420,000 
Total new supply, all oils......- 87,402; 91,076! 84,589) 944,570) 928,522 4 327,994 31 
————.............. 2'913 2938 2°820 2'820 2°780 stocks east of California----. (Ret i326, 340,000 ,994,000 311,132,000 
Change in stocks all oils. ...-.-- 1,713 226} 7,110) 22,523) 64,637 | Zoreign crude petroleum on Atlantic coast... 67,000 52,000 41,000 
pe foreign crude petroleum on Gulf coast... ___! 175,000} 155,000} 233,000 
TEE GE, sn cccsconnsens 85,689} 90,850) 77,479) 922,047) 863,885 | 242 207 274 
RED BUG. coccnnccoccae 856 2,931 2,583 2,752 2,586 | sac -_ 000 
; a Total refin ipe-line, and tank-f 
Crude. -~------------------ 1,691 2,016 1,280, 17,444) 14,126 stocks of aomentie "ent foreign a 
Refined -..--.------------- 11,298) 10,270) 10,525) 127,013) 115,825 petroleum east of California. __....____ |367,141 000 368,031,000 350,487,000 
Domestic demand._..........- 72,700 78,564 65,674 777,590 733 ,934 Classtfication by Gractty (A pprorimate)— 
Daily average......-..----- 2,423 2,534 2,189 2,321 2,197 | @ast of California: | 
Excess of daily average domestic Light crude (24 deg. and above)........-- 319,020,000 319,279,000 301,325,000 
broduction over dom. demand 236 163 414 249 389 Heavy crude (below 24 deg.)......--...-- 48,121,000| 48,752,000| 49,162,000 
GURU EMBER. cc occcccceccccnsssccce 16,524,000! 16,670,000! 21,273,000 
oa (end of Month)— _ Heavy (including fuel).........-.-....-- 98,529,000. 97,097,000! 93,880,000 
East of California: b a ans x Final figures. 
Loe eh Ee: 9,020 .279| 301,325] 319,020 3 
eae Scie eaerarneamane tint 48,121] 48,752} 49,162| 48/121 we ETT IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). 
California: (From Bureau of Foreign and Domestic Commerce.) 
ia cl 16,524] 16,670' 21,273) 16,524| 21,273 
SE Gi hisnctiknakadndaieel 98,529] 97,027] 93,880} 98,529) 93,880 
November 1928. October 1928. Jan.= Jan.- 
Toial crude__........_- 482,194] 481,798) 465,640| 482,194) 465,640 Nov. Noo, 
Natural gasoline at plants__._-_- 404 402 820 404 820 Datly Daily 1928. 1927.y 
Refined products.........-_.- 126,514| 125,199) 119,313] 126,514| 119,313 Total. | Avge. | Total. | Avge. 
Grand total stocks, all oils _..| 609,112] 607,399) 585,773] 609,112) 585.773 | Importse— | 
Days’ supply f.....-......__- 213 207 227 221 227 From Mexico- -.---- ,960,000| 65,300]1,240,000) 40,000/15,986,000'24,692,000 
From Venezuela... -- 3,954,000 131,800 4,227,000 136,300 42,885,000) 18,049,000 
Bunker oil (included above in From Columbia. -.-- 324,000} 10,800} 759,000 24,500,10,611,000| 6,887,000 
domestic demand)_........- 4,235 4,558) 4,110} 46,889! 45,787 From other countries.| 670,000) 22,400) 477,000) 15,400/ 3,294,000) 2,545,000 
} 
a Includes shipments to non-contiguous terri.ories. b Exclusive of producers’ € Total imports. ---- 6,908,000 230,300 |6,703,000 216,200 72,776,000) 52,173,000 
stocks. c Includes fuel oil. d Grand total stocks divided by daily average total x r— 
demana. Domestic crude oil 
To Canada. ....-- 1,292,000] 43,100 1,632,000, 52,600 14, 30 000 1, 624, 000 
. a 5 ,300| : 12,4 
PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITB | pong) other cuuniries.) 399,000 goes oT — Tae ce 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. 8. GALLONS) 
Total exports. ___- 1,691,000! 56,400 2,016,000 65,000 17,435,000! 14,126,000 
November 1928. Octover 1928. | January- | January- = No crude shipments to territories. y Fina figures. 
| November | November 
Total. \Datly Av.| Total. Datly Ao. 1928. 1927.0 INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 
Ftelda— } | | pe 
Appalachian. 2,549,000 85,000 2,753,000, 88,800, 28,417,000) 28,024,000 ee ae Sere nee October 1928. —— = 
ma-Indiana _--| 117,000 3,900 142,000 y 554, 1,706,000 | ‘™™ - ty ar 
Michigan apg 88,000, 2,900) 73,000 2. pom . 524,000 406,000 of Ortgin. Total. Datly Ad. Total. Datly Ab. 1928. 1927.a 
8. W. Ind__-| 594,000 19,800 644,000 20,8 5,819,000} 7,123,000 
Mid-Continent - - 46,387,000 1,546,300 50,094,000 1,615,900 504,251 ,000'500,868,000 | APbalachian---) 2,810,000) 93,700) 2,086,000) 9 oO a 474000 tty 
Gulf Coast... .-- | 3,778,000, 125,900 3,957,000, 127,600, 41,671.000| 47,885,000 | Yicnigag 38'000| 2'900 73°000/  2'400| 524’000 2'000 
California... .-_- 19,908,000 663.600 19,431,000! 626,800 210,407,000)212,191,000 osig- Ganeinent 46,836,000 1,561,200 47,932'000 1,546,200 487,181,000 428, 253, 000 
Gulf Coast..__| 4,129, 137,600| 3,503,000} 113, ,191, 926, 
U. 8. total... 75,761,000 2,525, 400 79,662,000 2,569,700 820,370,000/826,178,000 | Rooky Mount'n| 2'609,000| 87,000] 2'878,000| 92/900] 281247000| 28;908,000 
Arkansas aa | 2,594,000 ot: 500 2,668,000, oat: 700 29, 733, 000) 37,182,000 Sateen a 
alifornia.------ 13,90 63,600 19,431,000) 626,800 210, 212,191,000 
’ , ry rt y exports. . _ 57,507,000] 1,916,900!58, 193,000) 1,877,200 '596,260,000/ 543,683,000 
+ gga Se IES '228,000| 7,400) 2.514. ‘000 2,611,000 | Deliveries -|56,326,000| 1,877,500 56,613,000) 1,826,200 584,091 ,000|334,294,000 
| haa 93'000 31100 96.000, 3.100 958,000! '778'000 | Fr- petroleum) 6,873,000] 229,100) 6,693,000 5,900] 72,617,000] 52,508,000 
South western 87,000 2,900 88,000 2,800) 874,000! 660,000 ete ail oe 
rea "| 2,828:000, 94,200 3,003,000 96,800] 35,353. oe 791.000 domestic & 
perigee 2,826, t 3, ,800) 37, 791 ,000 
aa... 608. 20'300 »'659,000 21,200 6,728,000; 6'164,000 tor. petrol_'63,199,000!2,106,000 63,306,000 2,042,100 656,708,000 586,802,000 
Louisiana. ------| 1,656,000 55,200 1,720,000, 55,500) 19, 872. 000] 20,975,000 a Final figures. 
sa ia. 1.5 0m 5000 x.t08 mn 80) 15:788000 18908000 | SHIPMENTS OF CALIFORNIA OU. THROUGH PANAMA CANAL TO 
Michigan--.._---, 8,000 2,900 73,000 2.400) » 24:00 4 108: EASTERN PORTS IN UNITED STATES (BARRELS). 
Montana... ---- 308, 10,100 289,000 .300| 3,579,000! 4,715,000 | ~~~ ) =Nee, "Noe. 
, om lla | 20.000 3. 000 320.000 2/900 ; 852,000 1'144'000 | Nov. 1928. | Oct. 1928. |Jan.-Nov. 1928 Jan.-Nov.'’27b 
New York.___-- 46,000, 8,5 6,000 ,322,000! 2,050,000 
—....... 31:000 17,700, 602,000, 19,400, 6.495.000 7:024:000 eee | ae Te ae | 
Central & East. 420,000) 14, 68, 5,100) 5 5,436,000 14,892, 10,741, 
Northwestern. 111,000 _ 3,700, 184,000 __4,300| 1,470,000, 1,588,000 | ‘papgline------------ Lae | ee | he |} oe 
Oklahoma... ----- 21,993,000, 743,100. 23,926,000 771,800/226,70- .000 255,293,000 283,000 283.000 2,254,000 3,655,000 
Osage County. 1,403,000| 46,800) 1,497,000 48, '300 18,252,000 21:779.000 2000 128/000 45,000 6,938,000 
Rest of State._20,590,000 686,30022.429'000 723,500208.452,000 233,514,000 73'000 4000 333,000 54,000 
Pennsylvania_.-. 824,000 27,500 877,000 8,300 9,031,000, 8,760,000 2'000 4,000 26,000 16,000 
a” '21,096.000 70 200 22,714°000 732, 700:234,260. ae 12000 — | 
parle 21,096, 3,2 714, 7,512,000 , : | 21,704, 
Gulf Goat... 3'220:000 107°300 3,402,000 109.700 35,523,000| 43/282'000 | —22tal Pefined prod’s’ _1,648,000_"_2.100.000_"__18.613.000_ —_.m™ 


Rest of State_.17,876,000 595,90019,312,000, 623,000198,737,000 154,230,000 





West Virginia___. 448,000 14,900 511,000 16,500 5,265,000, 5,558,000 
Wyoming--.-_---_- 1,729,000 57,700 1,964,000 63,200) 19,782,000 19,498,000 
Salt Creek... 1,070,000 35,700 1,219,000 39,300) 13,993,000, 13,172,000 
Rest of State__| 659,000 22,000 742,000 23,900 6,689,000 6,326,000 
Classtfication by | | | } 
Gravity (approz.) ! } 
Light crude-_--.-_- 67,729,000 2,257,700 71,876,000 2,318,600 734,757,000 722 367,00 


Heavy crude_._-_| 8,032,000 267,700 7,786,000 251,100 85,613,000,103,811,000 
Final figures. b Including Alaska. 





NUMBER OF PRODUCING OIL WELLS COMPLETED (a). 





Jan.-Nov. 1928. 
11,430 | 


November 1928. 
1,144 


October 1928. 
1,224 


Jan.-Nov. 1927.b 
13,585 











a For States east of California, from Oil & Gas Journal; for California, from the 
American Petroleum Institute. b Final figures. 








a Final figures. 


STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES 


VOEMBER 30 1928 


























Gas & Fuel 

(Barreis.) Gasoltne. Kerosene. OAls. Lubricants. 
Mast: C0 icccnccceno Nekean 4,730,000 1,499,000 | 6,666,000 | 2,729,000 
Appalachian .......0..---- 36,000 90, 1,218,000 1,233,000 
Indiana, Iilinois, &c..-..---- 4,220,000 1,366,000 3,581,000 50,000 
Oklahoma, Kansas, &c..-.--- 2,657,000 08,000 6,450,000 450,000 
_ eee 4,548, 1,514,000 | 12,608,000 1,650,000 
Louisiana and Arkansas.-.-..-- 1,884,000 1,005,000 6,174,000 103,000 
Rocky Mountain......----- 1,169,000 291,000 1,277,000 158,000 
CREE... cc ecetdaccececace 8,931,000 eR Y Fa 848,000 
2 EE Tees 29,075,000 | 8,884,000 |x37,974,000 | 7,921,000 
Total Sept 30 1928....---- 26 453,000 8,614,000 |x39,626,000 7,830,000 
Texas Guif Coast.....-.---- 3,780,000 1,397,000 9,825,000 1,577,000 

Louisiana Gulf Coast..-..---- 1,721,000 "985,000 5,167,000 01, 
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on aR _pintshed Unprnishea | Production by companies in Nov. 1928 and 1927 and in 
Los. | Tons. | Tons. | Bois. — Bola Oct. 1928 as given by the ‘Journal’, follows: 

Kast coast.............. 38,151,000] 27,300) 93,700 54,000 | 7,559,000 neat eset 
palachian............ 13,521,000} 3,600 400 62,000 | 1,342,000 TAght Heavy Total Tot a 
fiiene, IiMnols, &c..... 18,061,000} 68,900} 36,300} 181,000 3,859,000 (in Barrels)— Crude. | Crude. |Nov. 28.| Oct. '28. |Nov. ‘27. 
Seeoms, Maneas, Ss..-] Tteraeel ste'nes] y’seol ieee [16761400 | Pee Amerienn................ 738,512| 482,057|1,220,560|1,268,462|1,585,063 
Louisiana and Arkansas..| 10,076,000] 61.600) 30,200 88,000 | 2,388,000 5,619 370.310 pny agit] 
Rocky Mountain........ 14,380,000} 71,800) 8,300 66,000 | 1,264,000 | Penn Mex Fuel_..............| 170,201] ------ , "825| 271589 

California 50,000 155,000 |y¥8,515,000 26,062) 258,169] 284,231] 309, ¢ 
mpopemeesccenal. 1 seman Senne Standard Oil of New Jersey----| 57,173 119,710] 176,883) 186.816) 242,088 
exican DEE. sasenk pel 47,315) 125, ° * , 
DOOM.. ccccessccsscocs 103,949,000} 418,800) 227,800 730,000 (38,137,000 Gulf O11 Prete Hi “-| 135'510|  69°868 205,378 219,134 248,887 
RE acsuwesien aaa 12, 274,005 ’ ’ , 
Total Sept 30 1928....| 91,789,000] 394,400| 211,300] 726,000 [38,456,000 Texas owes 1o.ae7| 17400 z1'747 28'003 32:085 
exas'Guif Coast 0.908.000 | ABW cncuscncccenecccosscnes 54.617| 3,295 3 ‘ . 
p= a Gulf Coast... 10°076 00D teh 300 95'100 81900 2'035,000 | Miscellaneous.........2.2 2... 139°643| 406,809] 546,452] 589,304) 624,511 
x East of California. y Includes 1,109,000 barrels tops in storage. TP isnabandencdsasndenen 1,656 ,081!1,762,598'3,418,679|3,642,510'4,547,694 








Crude Oil Output in United States Again Increases. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Jan. 12 1929, was 2,593,650 barrels, as 
compared with 2,591,050 barrels for the preceding week, an 
increase of 2,600 barrels. Compared with the output for 
the week ended Jan. 14 1928, of 2,373,100 barrels per day, 
the current figure shows an increase of 220,550 barrels daily. 
The daily average production east of California for the week 
ended Jan. 12 1929 was 1,871,850 barrels, as compared with 
1,876,450 barrels for the preceding week, a decrease of 4,600 
barrels. The following estimates of daily average gross 
production (in barrels) by districts, are for the periods shown 
below: 





Weeks Ended— Jan.12°29. Jan. 5'29. Dec. 29°28. Jan. 14’'28. 
Pc seedsssskiovesassebé 719,950 719,7! 723,150 683,050 
Os Alii st wiih ach hints 97,150 97,100 98,300 105,500 
Panhandle Texas......-......- 58,750 59,750 59,100 74,950 
BEEEE ROD pncctonscsancsnde 87,600 88,200 87, 74,000 
West Central Texas..........-. 53,900 54,150 53,650 56,050 
WE Bcc neasnvncdanaseoe 357,700 354,600 349,350 267,500 
East Central Texas.........-.-- 1,500 21,450 21,350 6,300 
Southwest Texas...........--- 38,950 37,100 a 23,450 
North Louisiana.........----.-. 36,650 36,400 37,050 45,400 
BEREEEE,. 6 bditid ocnvsnssiwrccce 79,150 ,200 80,050 89,950 
GORGE RE dachndwesnncnos 116,100 114,350 114,900 109,550 
Coastal Louisiana............- 1,400 22,050 23,850 14,250 
DL bvihsnessccshbedddiadds 112,500 113,250 114,000 110,000 
ee 52,400 ,600 ,800 57,150 
ee se eer 10,850 9,400 10,950 11,000 
Cit db cubsnccdpetbdoowne 6,850 7,500 6,650 6,950 
, eee 2,450 3,600 3,150 2,450 
CHD AS cdacvccacaassunmes 721,800 714,600 708,900 615,600 
PE dintheadenbwdiggionine aiid 2,593,650 2,591,050 2,581,050 2,373,100 


The estimated daily average gross production of the Mid-Continent 
Field including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas 
for the week ended Jan. 12 1929, was 1,549,300 barrels, as compared with 
1,548,700 barrels for the preceding week, an increase of 600 barrels, The 
Mid-Continent production, excluding Smackover, Arkansas, heavy oil, 
was 1,497,400 barrels, as compared with 1,496,700 barrels, an increase of 
700 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Weck Ended— 
Jan.12. Jan. 5. North Loutstana— Jan.12. Jan. 5. 
Logan County.-.-.-.... 18,100 18,450} Haynesville........---. 5,500 5,550 
TORRAWS... 0 ccnccaccce ‘ PR ho” ea sae 6,000 6,000 
Pe cbccn ean wie . 24,300 
Bristow Slick. ......... ¥ 19,600 Arkansas— 
Cromwell..........-.- m 8,200 | Smackover, light..__._- 7,050 7,100 
Beminole...........--- i’ 40,250 | Smackover, heavy..---- 51,900 52,000 
ee 43,650 43,550| Champagnolle_.......- 10,900 11,850 
RA, ee 9,0. 9,100 
Little River..........- 92,800 86,700} Coastal Tezas— 
Earisboro. ............ 68,800 71,450) West Columbia. .-....-- 7,300 7,300 
I 132,200 136,300 | Pierce Juuction......-- 11,500 12,000 
Allen Dome........._. kB A. 3 Ue eee 9,950 10,200 
/ | 7 ye 25,150 26,250|Spindletop_.......---- 33,550 35,500 
Mission....... enscone 
K Coastal Loutstana— 
Sedgwick County ...... C.180  O0ORT VIII cdc wnssasese 3,850 4,000 
P T East Hackberry......-. 5,350 5,500 
Hutchinson County... 27,800 28,550! Sweet Lake_......____. 900 950 
Carson County...._.-.- x 5,750 | Sulphur Dome._______- 2,950 3,000 
Gi County -........-- 21, 22,300 
orth Tezas— Wyoming— 
i ETT 29,500 30,500/Salt Creek............ 31,700 35,850 
3s 18,250 18,400 M ontana— 
West Central Tezas— a 7,100 7,100 
Shackelford County.... 11,150 11,200; Caltfernta— 
Brown County._.._.__- 9,600 9,650) Santa Fe Springs.------ 130,000 120,000 
West Tezas— Long Beach........... 182,500 180,000 
Reagan County-------- 18,800 18,500! Huntington Beach... -- 49, 49,000 
Howard County~..-.---- 33,200 36,800} Torrance.........-.--. 15,500 15,500 
Peocs County ---.-.----- 73,500 73,100} Dominguez_.......-.-- 0, 10,000 
Crane & Upton Counties 49,600 51,200! Rosecrans___........-- 6, 6,800 
Winkler County_-.----. 169,200 161,700 | Inglewood. ._._.....--- 28,000 28,000 
East Central Texas— Midway-Sunset --..--.-- 73,000 75,000 
Corsicana Powell_...... 9,700 9,750| Ventura Ave... _-.---- 49,000 ,000 
Southwest Tezas— | Seal Beach. -.......... 28,000 28,000 
EMER oc kc cnaccas 13,200 13,250' Elwood-Golela__..--_.- 14,000 14,000 
Laredo District _ _ _---- 10,350 10,000 Kettleman Hills------- 4,000 4,000 








Crude Oil Production in Mexico Declines. 


According to the “‘Wall Street Journal’’, Mexican crude 
oil production in November 1928 totaled 3,418,679 barrels, 
an average of 113,955 barrels daily, compared with 3,642,- 
510 barrels, or 117,500 daily, in October. Production in 
November 1927, was 4,547,694 barrels, an average of 151,- 
589 barrels daily. 

The Pan American Petroleum & Transport Co. again was 
the largest producer, with 1,220,569 barrels in November, 
of which 738,512 barrels were light oil. Sinclair was second 
with 286,065 barrels, of which 274,005 were heavy crude. 














Colombia To Negotiate New Oil Agreements—Legisla- 
ture Will Convene Next Month to Consider Ameri- 
can Concessions. 


The following is from the New York “Times” of Jan. 
15th: 

New agreements for the participation of American oil interests in the 
development of the oil industry of Colombia will be considered at a 
special meeting of the Colombia Legislature expected to be held in Feb- 
ruary, according to advices received in Wall Street yesterday. 

A contract is being worked out by Minister of Industries Montalvo and 
the Gulf Oil Corporation for construction of a pipe line to serve some 
of the most prolific producing areas. A 50-year contract for the develop- 
ment of between 750,000 and 1,000,000 acres of land which were held 
in the original Barco concession is being negotiated, it is understood. The 
Barco concession has been canceled. 

According to reports received here the Colombian Government will re- 
ceive a royalty interest of about 20%, and it is expected that some com- 
pensation will be made to the Barco heirs who had a large royalty interest 
in the old Barco concession. The Gulf Oil will hold a 75% interest and 
the Carib Syndicate the remaining 25% interest in the new conces- 
sion. 

It also was reported here yesterday that a new contract was being 
worked out by the Tropical Oil Company, subsidiary of the Standard Oil 
Company of New Jersey; and the Colombian Government amending the 
De Mares concession. This agreement, if concluded, will extend the con- 
cession indefinitely. 








Rumania Plans Law Giving Oil Equality—Minister Says 
Measure Will Be Presented Feb. 1. 


Regarding Rumania’s proposed oil law, a wireless mes- 
sage Jan. 11 from Bucharest to the New York “Times” 
said: 

The “immorality” of the Bratianu regime in Rumania, under which 
British and American oil companies were subjected to allegedly unfair 
competition with German, ,Italian and other European companies, will 
soon be changed, it was said to-day by M. Madgearu, the Minister of 
Industry. 

Without mentioning names or the nationality of any company, M. Mad- 
gearu declared that the Maniu government, realizing that Rumania’s 
own interests had been damaged by the mining and petroleum laws of 
recent years, already has taken steps to rectify the situation, so that 
foreign capital may enter Rumania and compete with local capital on 
absolutely equal terms. 

“The aggressive nationalist policy failed completely,’’ said M. Madgearu. 
“The great efforts of the government to build a Rumanian oil trust with 
which to compete with foreign companies resulted in utter failure. The 
law made difficult the investment of foreign capital and endangered the 
reconstruction of our country. The law also was ‘immoral,’ because those 
companies which did not hesitate to practice deceit by camouflage 
methods, such as the use of ‘paper’ directors, had an advantage over those 
which refused to resort to such underhandedness.”’ 

By ‘‘paper directors,’””’ M. Madgearu means the appointment of dummies 
in order to meet the requirements of the law. This German, Italian and 
other Continental concerns are alleged to have done in order to get an 
advantage over British and American companies. 

Continuing in the same vein, M. Madgearu said: 

“The requirement of the old law that shares must be r tered under 
the name of the actual owner was a ‘straitjacket. This fa basis must 
and will be replaced by a new one which meets international commercial 
morality. The apport onment of new oil lands will be entrusted to tech- 
nical e ts. The most important interest of our country is to replace 
the spirit of aggremtvs nationalism by that of international collaboration. 


Law to this effect will be ready to submit to Parliament Feb. 1. For a 
fortnight a committee of experts has been busy drafting it. 








Petroleum Interests Form Export Association Under 
Provisions of Webb Act. 


The project for the formation of a Webb Act Association 
within the American Petroleum Industry, which has been 
under consideration for several months past, has been 
perfected by the incorporation in Delaware of Export 
Petroleum Association, Ine. The American Petroleum 
Industry is thus following in the steps of other industries 
such as copper, steel, zinc, phosphate, silver, sugar, rubber, 
wood, chemical and food products and various other lines 
of staple and manufactured commodities, says the announce- 
ment issued in the matter on Jan. 15 which states that the 
companies which have thus far become members of the 
Association are as follows: 

Atlantic Refining Co. | Standard Oil Export Corp., representing 
Cities Service Co. | operating units affiliated with Stand- 
Gulf Refining Co. | ard Oil Co. (N. J... 

Marland Oil Co. | Standard Oil Co. of New York. 

Richfield Oil Co. of California. | The Texas Corporation. 

Shell-Union Oil Co. | Tidewater-Associated Oil Co. 

Sinclair Consolidated Oil Co. | Union Oil Co. of Califcrnia. 


Standard Oil Co. of California. | Vacuum Oil Co. 
Standard Oil Co. (Indiana). 
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The Board of Directors consists of the following: The statistics above presented are compiled from reports for December 

W. M. Irish, Pres., Atlantic Refining Co. from all manufacturing plants except two for which estimates have been 

F. R. Coates, Director, Cities Service Co. included in lieu of actual returns. 

G. R. Nutty, Vice-Pres., Gulf Refining Co. 

D. J. Moran, Pres., Marland Oil Co. 

ie Fag —, Viens. SERGE Oe ms of California. Copper Holds Firm Despite Slow Trade—Consumption 
. . an ’ “* 1 n . = i 

H.F.3 ~ fae oa Consstiénted O8 Co. of Non Ferrous Metals Continues at Good Rate. 

x B. Kingsbury, Pres., Standard Oil Co. of California. Quiet prevailed in all of the major non-ferrous metals in 

w.o foun = ecnunneme A + naar nh ae in the past week, but prices have been generally firm, 

. . , , . . aJ}e “cc * * . a . 

C. F. Meyer, President, Standard Oil Co. of New York. Engineering and Mining Journal”’ reports, adding: 

R. C. Holmes, President, the Texas Corporation. In view of the recent activity producers are inclined to welcome a breath- 
A. J. Byles, Pres., Tidewater-Associated Oil Co. ing spell. Consumption of metals continues at a good rate. 

P. N. Boggs, Vice-Pres., Union Oil Co. of California. 


G. P. Whaley, Pres., Vacuum Oil Co. 


The election of a President of the Association has been 
deferred, so that for the time being the powers of the Presi- 
dent will be exercised by Gilbert H. Montague, Vice-Pres. 
and General Counsel, and for the present the Association’s 
headquarters in New York will be in the law offices of Mr. 
Montague at 67 Wall Street. From the announcement issued 
we also quote the following: 

As heretofore stated, the formation of the Association results from a gen- 
eral realization among the American exporting companies that only by 
effecting all possible economies in the conduct of their foreign business can 
they hope to overcome the handicaps which have come naturally and pro- 
gressively to inhere in their position in the world’s trade. The average 
cost of production in the United States is higher than in foreign fields, and 
there has existed up to this time a condition of keen competition among the 
various American units engaged in export, resulting in unnecessary dupli- 
cation of marketing facilities and other uneconomic burdens upon the cost 
of distribution. 

It is hoped that the American oil exporters, by thus availing themselves 
of the opportunities for economic operation afforded by the Webb Act, 


will materially improve the position and enhance the prestige of American 
foreign trade. 








Production and Shipments of Portland Cement in 
December Higher Than a Year Ago—Stocks Also 
Increase. 

The Portland cement industry in December 1928 produced 
12,189,000 barrels, shipped 7,384,000 barrels from the mills, 
and had in stock at the end of the month 22,573,000 barrels, 
according to the United States Bureau of Mines, Department 
of Commerce. The production of Portland cement in Dec. 
1928 showed an increase of 1.6% and shipments an increase 
of 19.1%, as compared with December 1927. Portland ce- 
ment stocks at the mills were 2.2% higher than a year ago. 

The preliminary totals for 1928 show increases of 1.6% in 
production and 2.1% in shipments over the final totals for 
1927. In the following statement of relation of production 
to capacity the total output of finished cement is compared 
with the estimated capacity of 159 plants at the close of 
Dec. 1928, and of 155 plants at the close of Dec. 1927: 


RELATION OF PRODUCTION TO CAPACITY. 





| Dec. 1928.| Dec. 1927.| Nor. 1928.) Oct. 1928. | Sept. 1928. 


60.4% 60.7% 77.4% 87.1% | 
74.0% 73.9% | 74.1% 73.8% 





The month. _._...------ 
The 12 months ended--_ 





91.7% 
73.7% 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN DECEMBER 1927 AND 1928 (IN BBLS). 
































Production. Shtpments. Stock End of Month. 
DAstria. 
1927. 1928. 1927. 1928. 1927. 1928. 
Eastern Pa., N. 

J. & Md-_-.--| 2,941,000) 2,760,000) 1,671,000) 1,963,000) 5,107,000) 5,047,000 
N. Y. & Me.b 01,000} 812,000) 402,000 95,000} 1,529,000} 1,656,000 
Ohio, West Pa 

& W. Va-.-.-.- 970,000} 1,029,000; 445,000) 606,000) 2,607,000) 2,861,000 
= -s-- 952,000} 1,058,000 317,000} 416,000) 2,205,000) 1,998,000 

ba -, Ind. 

& Kentucky | 1,605,000) 1,683,000 544,000 644,000} 2,614,000) 2,688,000 
Va.,Tenn.,Als., 

ae ig 1,162,000; 1,084,000} 786,000; 870,000) 1,682,000) 1,896,000 
East., Mo., Ia., 

Minn.&8.D. | 1,247,000) 1,269,000} 240,000) 359,000! 2,732,000) 2,882,000 
West.Mo.,Neb., 

Kan. & Okla 713,000} 691,000} 357,000) 507,000) 1,620,000) 1,335,000 

. ae 514,000} 472,000 358,000; 375,000! 407,000; 522, 
Colo., Mont. & 

Tan csccos 113,000; 206,000 63,000 68,000 370,000 535,000 
California - --.-- 902,000} 909,000) 890,000} 914,000) 809,000 753,000 

on & Wash 179,000} 216,000 127,000 167,000; 400,000) 420,000 

Total_. ..--.'11,999,000'12,189,000' 6,200,000' 7,384,000'22,082,000'22,573,000 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 
































Production. Shipments. Stocks at End of Month 

Month. 

1927. 1928. 1927. 1928. 1927. 1928. 
Jan_...| 8,258,000] 9,768,000} 5,968,000} 6,541,000| 22,914,000; 25,116,000 
Feb. -. 7,377,000] 8,797,000} 6,731,000) 6,563,000) 23,563,000] 27,349,000 
March__| 11,450,000) 10,223,000} 11,100,000) 10,135,000) 23,922,000; 27,445,000 
April_..| 14,048,000] 13,468,000) 14,350,000) 13,307,000) 23,654,000) 27,627,000 
May ..-| 16,701,000] 217,308,000) 16,865,000) 18,986,000) 23,503,000) 25,984,000 
June___| 17,224,000) a17,497,000) 19,761,000} 18,421,000) 20,972,000) 25,029,000 
July_...| 17,408,000) 217,474,000) 18,984,000) 19,901,000) 19,397,000) 22,580,000 
Aug...-| 18,315,000) a18,759,000) 21,411,000} 21,970,000) 16,292,000) 19,374,000 
Sept____| 17,505,000) 217,884,000) 19,828,000} 20,460,000) 13,996,000) 16,799,000 
_.--| 17,174,000) 17,533,000} 18,105,000| 19,836,000; 13,141,000) 14,579,060 
Nov...-| 14,449,000} 15,068,000; 11,619,000 11,951,C00; 16,022,000; 17,769,000 
Dec_._-_| 11,999,000; 12,189,000; 6,200,000 7,384,000) 22,082,000 |a22,573,000 
Total_!171,908,000' 175,968,000.170,922,000 175,455,000! ude cicane | 








a Revised. b Maine began producing in April 1928 and shipping in May 1928. 





The December copper statistics, showing an increase in stocks of refined 
metal amounting to more than 13,000 tons, have, without doubt, reassured 
consumers that there would be no difficulty in finding enough copper to go 
around, and have been influential in tempering the demand. A gradual 
increase in stocks seems likely, until approximately 100,000 tons is reached, 
which is considered a reasonable figure. What little demand there was 
came principally from the brass mills and was largely for April shipment. 
Producers have little copper to offer this side of April, and production for 
that month has been about halfsold. The price is unchanged at 16% cents 
for Connecticut deliveries. Foreign copper business also has been light 
but as consumers abroad are not provided with much of their February 
needs a good export market is expected for the near future. 

The sales volume in zinc was the smallest in months, but the price held 
at 6.35 cents, St. Louis basis. 

Unsettlement in the London lead market failed to bring out any change 
here. Business was below normal. The price held at 6.65 cents, New 
York, and at 6.50 cents East St. Louis. 

Production of tin continues in excess over consumption, but prices ruled 
steady on support by the bull group in London. 








Refined Copper Stocks Larger—Production and Ship- 
ments Decrease in December. 


Stocks of refined copper as of Dec. 31 last were 65,466 
short tons, compared with 52,153 tons, Nov. 30, an increase 
of 13,313 tons, according to figures compiled by the American 
Bureau of Metal Statistics. Blister copper above ground 
at the end of December totaled 251,120 tons, against 244,854 
on Nov. 30, an increase of 6,266 tons. Total copper above 
ground to blister stage and beyond, including refined, came 
to 316,586 tons on Dec. 31, compared with 297,007 tons 
Nov. 30, a gain of 19,579 tons, states the ‘‘Wall Street 
Journal,’’ which is further quoted: 

Production of refined copper in December was 147,905 tons, of which 
140,779 tons were primary and 7,126 tons scrap. Daily average was 4,771 
tons. In November production was 155,448 tons, daily average of 5,182, 
with 148,373 tons primary and 7,075 tons scrap. 

Total shipments in December by North and South American producers 
and refiners were 134,592 tons, of which 49,703 tons were for export and 
84,889 tons for domestic consumption. In November shipments were 
148,943 tons, of which 49,121 tons were export and 99,822 tons domestic. 

Production of United States mines in December totaled 85,673 tons of 
copper, compared with 85,382 tons in November. Blister production of 
North American smelters in December was 115,891 tons, compared with 
113,984 tons in November, while South American production of blister, 
including refined output in Chile and Braden companies, came to 33,763 
tons in Decmeber, compared with 37 ,835 tons in November. 

Refined production zf 1,627,849 tons in 1928 compares with refined 
production of 1,476,506 tons in 1927 for North and South America, and 
1,440,454 tons in 1926. 

Total shipments in 1928 of 1,657,681 tons compare with 1,466,709 tons 
in 1927 and 1,428,035 tons in 1926. Domestic shipments of 983,460 tons 
in 1928 compare with 824,844 tons in 1927 and 902,174 tons in 1926. For- 
eign shipments of 674,221 tons in 1928 compare with 641,865 tons in 1927 
and 525,861 tons in 1926. 

Stocks of copper in British official warehouses December 31 were 7,617 
tons, of which 1,074 tons were refined and 6,543 tons in other forms. No- 
vember 1 total stocks in British warehouses were 7,767 tons, of which 
1,139 tons were refined and 6,628 tons in other forms. 

Following table gives, in short tons, the ouput of U. S. mines, blister 
copper production of North and South America, and stocks of copper for 
North and South America, Great Britain, &c. 








Productton— June. July. Aug. Sept. Oct. Nov. Dec. 
Mines, United States_. 73,224 73,426 86,952 78,341 86,480 85,382 85,673 
x Blister, No. America. 97,528 93,109 98,376 95,102 110,618 113,984 115,891 
x Blister, So. America_. 30,620 32,014 30,674 31,697 33,643 37,835 33,763 
Refined, N. & 8S. Amer_131,024 135,092 143,560 137,018 149,199 155,448 147,905 

Stocks End of Period— 

No. & So. a 
a Blister (incl. in 
BPOCCN’). oc ccose 235,363 241,131 238,923 239,142 241,732 244,854 251,120 

| ee 58,809 54,871 54,793 51,812 45,648 52,153 65,466 

: | ee 294,172 296,002 293,716 290,954 287,380 297,007 316,586 

Great Britain: 
yi Teed 2 | ae 1,046 2,318 2,243 1,624 1,983 1,139 1,074 
CR WED, coscsesne 7,866 7,894 7,726 7,979 7,646 6,628 6,543 

NE ck a oni 8,912 10,212 9,969 9,603 9,629 7,767 7,617 
PG Jhiadanhewe oem 1,332 2,542 2,836 2,613 2,896 2,677 y 
pO RR ve 1,934 2,71& 3,172 3,034 5,189 y y 





x Includes direct cathode copper. y Not available. z Official warehouses 


only. a New method. 

Note.—A change has been made in the method of accounting for the 
stock of copper ‘‘in process’’ in North and South America, omitting the 
copper in solution in the electro-metallurgical plants treating ores directly 
and the copper in ‘‘mineral’’ in Lake Superior smelting plants, which have 
heretofore been included partially. The purpose of this change is to put 
the accounting of copper ‘‘in process’’ upon a uniform basis, covering all 
that exists in that state between the primary product of the metallurgical 
plants (i. e., blister copper, direct cathodes, and the original Lake copper) 
and the exit gateways from the refineries. Another method would be an 
accounting for everything ‘‘in process’’ between mines and exit gateways 
of refineries, but that is impracticable, i. e., as to completeness, owing 
to absence of weights and assays in many important instances. The 
method used hertofore has been a mixture of the two theories, and the new 
method is introduced for uniformity and avoidance of confusion. 

The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 
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Production. Shipments. 
Datly Ez- , Domes- 
Primary .| Scrap Totai Rate. | port.a the. Total. 
1928. 
PREEEG 6 coccoccee 116,245) 6,478 122,723) 3,959) 56,721| 64,824) 121,545 
February ........- 117,788| 7,060| 124,848 4,305 60,603) 73,789) 134,392 
DEGEED coccnncnses 123,162; 5,810) 128,972) 4,160, 55,970) 72, 128,612 
AME. ccccccccccee 7, 5,736| 122,824 4,094! 64,989) 72,234) 137,223 
See 122,738| 6,498) 129,236) 4,169) 56,738) 79,103) 135,841 
PMs aeccceccase 125,076) 5,948) 131,024) 4,367| 57,067) 81,436 138,503 
SE on wc ccnensces 127,718| 7,374) 135,092) 4,358) 56,785) 82,245 139,030 
AEG . cancecccae 137,574 9 143,560) 4,631| 60,240) 83,398| 143,638 
September. ...-.-.-- 130,897} 6.121} 137,018) 4,567) 51,292) 88,707| 139,999 
Bitten essence 143,624) 5,575| 149,199! 4,813) 54,992/100,371| 155,363 
November. .....-.- 148,373) 7,075) 155,448) 5,182) 49,121 ,822| 148,943 
December . ....--- 140,779 7,126) 147,905| 4,771) 49,703) 84,889) 134,592 
Total 1928-...-.-| 1,551,062 76,787 /|1,627,849) 4,448/674,221 983,460 1,657,681 
1927. 

GN . ancnesses 128,736| 4,374| 133,110| 4,294 48,130) 76,499) 124,629 
February .....-.... 119,528) 3,145) 122,673) 4,381) 43,690) 67,564) 111,254 
BERGE scossccends 123,885| 3.090) 126,975) 4.096, 49,767| 79,537| 129,304 
BEE. cvonessenncs 121,610, 4,186) 125.796) 4,193) 55,636, 73,976) 129.612 
BEE a pscesbdscnss 121,889) 3,692 125,581) 4,051) 46,979) 69,779) 116,758 
Ps weenascovets 108,911) 4,322) 113,233) 3,774 61,487 63,465) 124,952 
MD desionenasaas 113 849) 4,284) 118,133) 3,811) 48,140) 61,965 110,105 
CE 114,142) 5,644) 119,786, 3,864) 58,784 71,736; 130.520 
September.......-. 114,465| 4,635 119,100 3,970 54,683) 71,578| 126,261 
oe 118,965) 5,962) 124.927) 4.030! 58,919! 68,619) 127,538 
November. .....-.- 111,152| 7,117) 118,269) 3,942! 52,013 59,264) 111.279 
December .......- 121.683) 7,240 128.923) 4,159) 63.637, 60,862 124,499 
Total 1927._.... 1,418,815) 57,691 1 476.506) 4.045 641,865 $24,844 1,466.709 
eee 1,136.624| 27,261/1,163,885 3,189 421,872 735,521| 1,157,393 
ibksseseussnne /1,267,810| 32,522,1,.300,332| 3,553\566,395 753.389) 1.319,783 
a 1,299,832, 52.477 1,352,309 3.705 584,553 831,171/1,415.724 
a 1,383,604 56,850 1,440,454 3,946 525,861'902,174 1,428,036 





a Beginning 1926, includes shipments from Trail refinery in British Columbia 
The following table shows output in short tons of mines 
in the United States for the past six months: 


Monthly 
Aver. 1927. July. Aug. Sept. Oct. Nor. Dec. 
Porphyry mines_..---- 28,605 31,310 33,201 33,992 38,746 39,363 37,391 
SO ea 7,447 7,067 7,307 6,847 8,221 6,663 6,364 
2), 29,467 31,249 32,539 32,748 34,640 35,336 37,318 
Customs ores.....---- 3,646 3,800 3,905 3,498 4,879 4,020 x4,400 








Total crude prod..-. 69,165 73,426 76,952 77,387 86,480 85,382 85,673 
=x Estimated. 








World’s Production of Copper Totaled Approximately 
1,916,471 Short Tons, an Increase of 222,125 Short 
Tons Over the Preceding Year. 


According to figures compiled by the American Bureau 
of Metal Statistics, the world’s production of copper for the 
year ended Dec. 31 1928 amounted to approximately 
1,916,471 short tons, compared with 1,694,346 short tons 
in 1927, an increase of 222,125 tons. The total output in 
1926 was about 1,636,491 short tons. 

The copper production for the month of December 1928, 
by principal countries of the world which furnished about 
98% of the total, amounted to 176,240 short tons as against 
180,813 tons in the preceding month and 148,961 tons in 
December 1927. The daily rate of production for these 
countries for December 1928 was 5,685 short tons, as com- 
pared with 4,805 tons in the corresponding month in 1927 
and 6,027 tons in November 1928. A comparative table 
follows: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total.) 





























Monthly Productton. Daily Rate. 
1926. 1927. 1928. 1926. 1927. | 1928. 
SE. owcendwee 129,518 142,337 140,546 | 4,178 | 4,624 4,534 
EE 136,455 132,870 144,546 | 4,516 || 4,745 | 4,984 
I i a a st on aon ial 134,727 136,347 144,843 | 4,346 || 4,398 | 4,672 
Dciicbcshsoxseu 136,938 135,729 143,427 | 4,565 || 4,324 N 4,781 
ag we Sa ie 136,468 139,114 153,414 | 4,402 | 4,488 || 4,940 
ae 124,100 134,243 156,474 | 4,137 | 4,475 5,216 
See 124,483 132,186 153,190 | 4,016 | 4,264 | 4,942 
ee 128,568 135,015 158,838 | 4,147 | 4,355 | 5,124 
September. _.._____ 132,013 133,291 154,518 | 4,400 || 4,443 | 5,151 
ET: 136,600 145,278 173,623 | 4,406 | 4,686 | 5.601 
November. ._____-_- 148,321 141,975 180,813 | 4,944 | 4,733 || 6,027 
December__._______ 142,300 148,961 176,240 | 4,590 || 4,805 r 5,685 
SE ae 1,600,491 1,658,346 1,880,471 | 4,385 || 4,543 | 5,138 
Monthly average. _. 133,374 138,196 156,706 } 














x Table inciudes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Australia, Europe (partly estimated) and Belgian Congo. 








Production Makes Further Slight Gains—Pricez Still 
Unchanged. 


The iron and steel market is in a trough between buying 
movements, but production has made further slight gains, 
according to the “Iron Age,, of Jan. 17. Pig iron melters 
are covered for most of their first quarter requirements, and 
in various lines of finished steel generous specifying against 
fourth quarter contracts precludes the need for new purchases 
at this time, continues the ‘‘Age,”’ adding: 

Commitments in sheets, strips and wire products are equal to four to six 
weeks’ output. Rail mill operations have improved because of larger re- 
leases, and tin plate production has reached virtually a capacity rate, 
both because mills feel safe in stocking material in advance of specifications 
and because some centainer manufacturers are willing to take shipments 
ahead of actual needs. 

If steel producers have any cause for concern it is because shipping 
orders for certain products, particularly automobile steels, are lagging. 
Releases from motor car builders have not improved as rapidly as had 
teen expected, an it now seems clear that automobile output will not 
get into full swing until af.er t:e annual shows. Meanwhile there has been 





an accumulation of finished parte and materials, particularly a backing 
up of body sheets at mills and body plants. 

That the delay in automotive programs is only of temporary import 
is indicated by the fact that a number of motor car compar ies have placed 
large orders for hot-rolled strip steel at prevailing quotations, after having 
postponed buying in the hope of securing co cessions. 

Instances of overbuying—for example, by plate, shape and bar consumers 
in the Pittsburgh district and pig iron melters at Chicago—are too infrequent 
to be significant. 

That the market situation, by and large, is still highly satisfactory is 
attested by the momentum of output, which has carried the rate at Chicago 
to 88% of ingot capapcity, compared with 87% a week ago, and the average 
in the Greater Pittsburgh area to 85%, compared with a recent range of 
80 to 85%. 

The continued rise in scrap, with heavy melting steel at Pittsburgh up 
another 25c. to $19.25 a ton, has thus far failed to have its customary 
strengthening effect on merchant pig iron prices. Steel producers still 
have a surplus iron for sale, but whether this is due to increased pig iron 
output, an expected recession in steel production or a feeling that present 
scrap prices will be short-lived is not yet clear. That there is a liberal 
supply of Valley pig iron compared with current demand is shown by the 
fact that it is penetrating as far west as Indiana and Michigan. 

An upward revision of iron and steel duties, and therefore one that should 
not disturb business, is forecast by testimony at hearings on the metais 
schedule of the tariff. Requests thus far made call for a duty of $3 a ton 
on pig iron in place of the present rate of $1.1214, and for further protection 
on tool steel, wire rope, wire netting, alloy sheets and wire. A feature of 
the testimony of Chairman Topping of the Republic Iron & Steel Co. was a 
recommendation that ad valorem rates be based on domestic wholesale 
prices rather than on foreign valuations. 

Large engineering projects and pipe lines continue to be leading outlets. 
for steel. A Milwaukee fabricator has booked 44,000 tons of 16 and 20-in 
pipe for a 200-mile gas line to be laid by the Pacific Gas & ElectricCo. Two 
Pittsburgh mills have divided 4,000 tons of 8 and 10-in. pipe for an oil line 
from Panova, Okia., to Griffith, Ind., for the Prairie Pipe Line Co. 

Pending work includes 25,000 tons for a bridge across Carquinez Straits, 
San Francisco, the largest structural project ever up for bids on the Pacific 
Coast. Tenders have been asked on 14,000 tons of structural shapes for 
the Brookiyn subway, raising the total of pending New York subway work 
to 55,000 tons 

Ship steel demand is swelled by the placing of three Lake ore vessels, 
calling for 5,000 tons of plates and shapes each. 

Railroad buying is featured by the placing of 3,300 cars by the Santa 
Fe, in addition to that line’s purchase of 750 cars a week ago. The New 
Haven has been authorized to build approximately 1,700 cars in its own 
shops, and the Pere Marquette has inquired for 1,400 cars. The Nickel 
Plate has placed contracts for 23,000 tons of rails and the Illinois Central and 
the St. Paul are in the market for a total of 60,000 tons. 

The ‘“‘Iron Age’’ composite prices are unchanged, that for finished steel 
at 2.391c. a ib. and that for pig iron at $18.46 a ton, as the following tabie 
shows: 





Finished Steel. Pig Iron. 
Jan. 15 1929, 2.391c. a Lb. Jan. 15 1929, $18.46 a Gross Tons. 
ONO WEEE OBO. 2 oes essncscsccces 9.2018. | Om) WEE B80 0 oon onc sce nsnn cs $18.46 
et ree 2.391c.| One month ago. ---------------- 18.46 
COG SE GOs sk ciarwannccesdine 2.3140. | One year ago..............-.--- 17.67 
10-year pre-war average_-------- 1.689c.' 10-year pre-war average.-------- 15.72 


Based on steel bars, beams, tank plates,| Based on average cf basic iron at Valley 
wire nails, black pipe and black sheets.’ furnace and foundry irons at Chicago, 
These products make 87% of the United Philadelphia, Buffalo, Valley and Bir- 
States output of finished steel. mingham. . 


High. Low. High. Low. 
1928_.2.39le. Dec. 11 2.314c. Jan. 3 1928._.$18.59 Nov.27 $17.04 July 24 


1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18 1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14 1924... 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2 1923... 30.86 Mar.20 20.77 Nov. 20 


Expanding requirements for railroad equipment, auto- 
mobiles, pipe lines and structural projects appear to be 
carrying finished steel demand to a new high level for 
January, the ‘‘Iron Trade Review” of Cleveland states in 
its issue of Jan. 17. The sequel is higher—in some cases, 
record—mill operations, adds the ‘‘Review,”’ which we further 


quote: 

With 4,432 freight and passenger cars distributed this week, January 
orders rise to 8,332, requiring about 85,000 tens of plates. In all December 
only 4,799 cars were placed, and last January 4,160. Live current inquiry 
totals 2,615 cars. 

Steel specifications of most automotive manufacturers show an abrupt 
increase over last menth, taxing the delivery facilities of producers. Never 
has sheet mill operation in the Youngstown district been heavier. Soft 
steel and alloy bar releases have individually reached 6,000 tons. 

For a line for the Pacific Gas & Electric Co. a Milwaukee maker of welded 
steel pipe has booked 44,000 tons. The Prairie Pipe Line Co. has placed 
with two mills the 32,000 tons for its pipe line from Oklahoma to Indiana. 
An export order totaling 7,000 tons has been distributed among eastern 
makers. 

Structural awards of the past week include 10,000 tons for a warehouse in 
Philadelphia, 5,515 tons for a bank building in Minneapolis and 4,700 
tons for a bridge at Pittsburgh. New inquiry lists 25,000 tons for the 
Carquinez straits bridge for the Southern Pacific railroad at San Francisco, 
on which bids close Feb. 16, and 14,000 tens for two additional subway 
sections in New York. 

Not only has this vigorous demand stepped up steel production im- 
mediately, but it also promises to carry the mills well into the second quar- 
ter ata high rate. Production of track material is about on a parity with 
a year ago. Further, requirements for such outstanding consuming ou 
lets as the automotive, freight car and fabricating industries are, on the 
whole, greater than a year ago. Current operations approximate 87 to 88% 
nearly 10 points in excess of a year ago, when the industry was on the eve 
of the upturn which led to an ingot record in April. 

The Youngstown district leads with 123 out of 127 independent sheet 
mills active, a rate which is equal to practical capacity. Forty-eight 
independent open hearth furnaces active out of 53 also connotes practical 
capacity. Steelmaking at Chicago is up several points, ranging between 
85 and 87%, while Pittsburgh holds down the average with an 80-85% 
gait. Steel corporation subsidiaries, contrary to the trend of independents, 
have reduced operations this week one point, to 85%. 

Primary materials exhibit much the same robustness as finished products. 
Iron and steel scrap in practically all districts tends to be scarcer and hence 
higher-priced, though consumers continue to defer purchases if possible. 


| By-product coke, as usual, is in a stationary market but beehive coke buy- 


ing is substantially heavier andprices accordingly firmer. The surplus of 
beehive furnace coke has been cut down and offers at the recent minimum 
do not attract producers 
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Pig iron selling is light, a condition normally encountered early in a 
quarter, but shipments in most districts are exceeding the December rate. 
Prices are strongest where requirements of the automotive industry are most 
pronounced, in the Great Lakes region, but an easier note is discernible 
in some parts of the East. Blast furnace stacks at Buffalo and Sharpsville, 
Pa., have been blown in. 

Steel bars, like pig iron, are most influenced by automotive demand in 
the Pittsburgh and Cleveland districts and specifications are expanding. 
Implement and tractor manufacturers are heavy buyers at Chicago. In 
addition to tonnage for recent freight car orders, plate mills have booked 
15,000 tons for three Great Lakes freighters and are figuring on 15,000 
tons for a refinery at East Chicago, Ind. 

Heavy finished steel in the Pittsburgh district continues 1.90c. to 1.95c. 
Structural shapes are slightly easier in the East. Steel bars tend to firm 
up to 1.95c., Cleveland. Specifications against higher-priced wire products 
contracts do not yet afford a real test of the recent $2 rise. Strip prices 
and extras, which effect advances of $2 to $5, are being closely watched. 
Warehouse prices on hoops and bands in many cities are being revised on 
account of new mill extras, declines about increases. Wrought pipe has 
been reduced. 

The British markets are recovering slowly from the holiday letdown, 
states the ‘‘Iron Trade Review’’ weekly cable from London, although the 
French and Belgian markets are active. British imports and exports of 
iron and steel in December both show declines. Steel production in Britain 
was off in December, and four fewer blast furnaces were active at the close 
of the month. 

An unchanged market in 14 leading iron and steel products holds the 
‘Iron Trade Review” composite index at $36.23. This is almost identical 
with the $36.22 of a month ago, and an increase over the $35.27 of a year 
ago. 


The ‘“‘American Metal Market’’ is quoted as follows: 

The first half of January in the steel trade has run true to form, with 
little new buying activity and with heavy and increasing mill operations, 
based largely upon engagements made in December. In some lines, 
notably merchant bars, specifications on the new quarterly contracts have 
been heavy. There was no change in price, hence no occasion to specify 
heavily on the contracts expiring last month. In some other lines, in- 
cluding wire products, sheets and strips, the mills entered the year with 
heavy specifications filed against expiring contracts as first quarter prices 
are higher in these lines. 








Increase in Anthracite Employment in Philadelphia 
—Decline in Wages. 


Anthracite employment in Pennsylvania showed an in- 
crease of 1.1% between November and December but a 
decrease of 4.3% as compared with a year earlier, according 
to figures compiled by the Federal Reserve Bank of Phila- 
delphia on the basis of reports to the Anthracite Bureau of 
Information. The Bank adds: 


The volume of wage disbursements, on the other hand, declined nearly 
2% in the month, but was 8.9% larger than in December 1927, indicating 
a higher rate of operations than a year before. The payroll index in 
December was almost 107% of the 1923-25 monthly average, and the 
employment index was nearly 115% of that average. Comparative index 
figures follow: 


INDEX NUMBERS—1923-25 MONTHLY AVERAGE—100. 
































Employment. Wage Payments. 
1926. | 1927. ; 1928 1926. | 1927. |} 1928. 
SORIEE «nan cwencncce 8.1 | 119.6 }| 120.2 8.2 | 112.4 98.7 
PORERREY ..o nc cnccccese 36.7 | 119.2 | 113.6 10.3 | 105.9 96.0 
pI LIE Sa 111.4 | 114.3 | 107.7 | 120.0 91.3 88.5 
Ses cucwcsamenaes 114.6 | 115.5 | 112.3 | 115.7 93.0 86.1 
aces) me wb bald eck ee 115.8 | 119.0 | 115.9 | 128.0 | 120.1 | 122.1 
; Ree 116.9 | 118.7 | 113.8 | 131.1 | 126.6 92.8 
/ eS 116.9 | 116.9 | 105.1 116.5 86.3 62.6 
BES ob os ccwciewssa 117.8 | 117.1 | 107.9 | 123.6 90.5 86.7 
September......--.--- 118.0 | 118.7 | 110.8 | 126.2 | 112.0 92.5 
Di os ch cian sty sch se ei 118.9 | 119.8 | 112.8 | 134.6 | 109.4 | 119.8 
November. -...-.-.---- 119.3 | 116.6 |*113.4 | 115.0 | 116.2 |*108.8 
COSIMDEP. ......2.6+-- 119.9 | 119.7 | 114.6 ! 127.4 98.1 | 106.8 
* Revised. 








Output of Bituminous Coal, Anthracite, and Beehive 
Coke Curtailed by the Observance of the New Year 
Holiday—Higher Than for Preceding Week—Bitu- 
duction of Bituminous Coal During Coal Year to 
Date Exceeds Previous Year by 15,876,000 Tons. 

According to the United States Bureau of Mines, the 

output of bituminous coal during the week ended Jan. 5 


tons during the week ended Dec. 29 1928. 


previous coal year. 


ceding week and 1,286,000 tons in the week ended Jan. 7 
1928. The Bureau of Mines report is as follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Jan. 5, including 
lignite and coal coked at the mines, is estimated at 9,876,000 net tons. 
This is an increase of 2,986,000 tons, or 43.3%, over the output in Christmas 
week. Production during the first week in 1928 amounted to 9,848,000 tons 


Estimated United States phsnerg Bituminous Coal (Net Tons) Incl. Coal Coked. 
1927 








Coal Year Coal Year 

Week. to Date. Week. to Date.a 
DO Dis ssadswceas 11,056,000 354,652,000 9,793,000 37,773,000 
Daily average....-. 1,843,000 1,585,000 1,632,000 1,506,000 
_petsonusbnnn ,890, is 542,000 7,911,000 345,684,000 
Daily avergae..... 1,378,000 1,580,000 1,582,000 1,508,000 
Fs Baa avvnsessve 9,876,000 371, 418, peed 9,848,000 355,532,000 
Dally average..... 1,829,000 1,586,000 1,858,000 1,515,000 


a Minus two days’ production in April to equalize number of days in the two 
coal years. b Subject torevision. Jan. 1 weighted as four-tenths of a working day. 

The total production of soft coal during the coal year 1928-29 to Jan. 5 
(approximately 234 working days) amounts to 371,418,000 net tons. 
Figures for corresponding periods in cther recent coal years are givem 
below: 
BOT Ebcabececccona 355,532,000 net tons | 1925-26............ 397,366,000 net tons 
PE antones6a nel 433,709,000 net tons | 1924-25............ 349,112,000 net tons 

The total production of soft coai during the week ended Dec. 29— 
Christmas week—amounted to 6,890,000 net tons. Compared with the 
output in the preceding week, this shows a decrease of 4,166,000 tons, 
or 37.7%. The following table apportions the tonnage by States and 
gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 
Week Ended 





Dec. 1923 














State— Dec. 29°28 Dec. 22°28 Dec. 31°27 Jan.1'27. Average.a 
is on cncncstacsnd 189,000 89,000 252,000 358,000 349, 
yO are 26,000 ,000 34,000 34,000 25,000 
0 ee 206,000 281,000 186,000 257,000 253,000 
PE caspeucnccasdwind 1,097,000 1,440,000 1,321,000 1,631,000 1,535,000 
PEED cnimeccccaduanae 22,000 02,000 307,000 483,000 514,000 
Di vb hcadndccowenésnd 68,000 . x 07,000 121,000 

er ee 49,000 70,000 70,000 101,000 90,000 
917,000 678,000 654,000 584,000 

370,000 317,000 287,000 204,000 

67,000 38,000 53,000 37,000 

15,000 15,000 12,000 21,000 

er 71,000 84,000 101,000 70,000 69,000 
ees 61,000 84,000 73,000 62,000 64,000 
CO ae 45,000 57,000 52,000 57,000 56,000 
North Dakota.......... 41,000 64,000 47,000 32,000 27,000 
2 236,000 385,000 138,000 542,000 599,000 
pecs 58,000 84, 87,000 64,000 58,000 
Pennsylvania........... 1,884,000 2,775,000 1,989,000 2,936,000 2,818,000 
ED ob sncncammannes 64,000 24,000 83,000 8,000 103,000 
eee ee 11,000 17,000 17,000 22,000 21,000 

| eee 134,000 154,000 116,000 ,000 100,000 
 ., — ae 120,000 288,000 174,000 210,000 193,000 
Washington........--.. 34,000 51,000 41,000 2,000 57,000 
W. Virginia—Southern_b 871,000 1,900,000 1,081,000 1,542,000 1,161,000 

pe ee 419,000 753,000 70,000 1,000 ,000 
| St 113,000 ,000 159,000 149,000 173,000 
Other States 1,000 2,000 6,000 1,000 5,000 

Total bituminous coal_- 6,890,000 11,056,000 7,911,000 10,631,000 9,900,000 
Pennsylvania anthracite_. 906,000 1,493,000 1,223,000 1,128,000 1,806,000 

Total all coal........-. 7,796,000 12,549,000 11,759,000 11,706,000 


> K. & M., and Charleston Division of the B. & O. 
c Rest of State, including Panhandle. 


ANTHRACITE, 

The total production of anthracite during the week ended Jan. 5 fs 
estimated at 1,178,000 net tons. Output was curtailed by the observance 
of the New Year holiday. The figure, however, is 272,000 tons, er 30%,. 
higher than that for Christmas week. The cumulative production of 
anthracite during the present coal year to Jan. 5 (approximately 231 
working days) amounts to 60,918,000 net tons, as against 62,451,000’ 
tons during the corresponding period in the p:eceding coal year—1927-28. 


Estimated Untted States Production of Anthractte (Net Tons) 





————1928-29—__—__ 1927-28 
Coal Year Ceal Year 
Week Ended— Week. to Date. Week. to Date.a 
BE Bis iv sakcwenevons 1,483,000 58,834,000 1,503,000 59,950,000" 
° =e 906, 59,740,000 1,215,000 61,165,000 
| AR 0 PEE 1,178,000 60,918,000 1,286, vy! 62,451,000 


a Minus two days’ production in April to equalize number of days in ‘the two 
b 


coal years. Revised. c Subject to revision. 
BEEHIVE COKE. 

The total production of beehive coke during the week ended Jan. & 
is estimated at 94,800 net tons, as against 83,500 tons in Christmas week. 
Production during the first week in January 1928 amounted to 83,700 
tons. Indications are that the total production of beehive coke in the 
calendar year 1928 was approximately 4,376,000 net tons. 


Estimated Weekly Production of Beehive Coke (Net Tons). 












































Week Ended-———- 
1929 totaled 9,876,000 net tons, as compared with 9,848,000 — ° — bn poo 
tons in the corresponding period last year, and 6,890,000 | pennsyivania and Ohio....------------------------- 75.600 64,200 55,800 
In the coal year | West Virginia. .........--------------------------- 6,800 7,000 13,500 
to Jan. 5 1929 total production of bituminous coal was | ?isbams. Kentucky. Tennessee and Se a oe yee 
371,418,000 net tons, an increase of 15,876,000 over the Colorado, Utah and Washingten.......-.00-.------- -. 6,600 5,900 5,400 
Output of anthracite in the week ended Jan. 5 last totaled | ,, uted States total---------------e--------77777" E800 T6700. 18,050" 

1,178,000 tons, compared with 906,000 tons in the pre-| asubject to revision. b Revised since last report. 

Ev iscussi 
Current Events and Discussions 

The Week with the Federal Reserve Banks. holdings of bills bought in open market. Member bank 


The consolidated statement of condition of the Federal 
Reserve banks on Jan. 16, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows decreases for the week 
of $54,700,000 in holdings of discounted bills and of $900,000 
in Government securities, and an increase of $4,100,000 in 





reserve deposits increased $9,900,000, Government deposits 
$11,400,000 and cash reserves $9,500,000, while Federal 
Reserve note circulation declined $48,000,000. Total bills 
and securities were $51,500,000 below the amount held 
on Jan. 9. After noting these facts, the Federal Reserve 
Board proceeds as follows: 
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The principal changes in holdings of discounted bills for the week were 
decreases of $63,900,000 at the Federal Reserve Bank of New York and 
of $7,500,000 at Cleveland and an increase of $19,000,000 at Chicago. 
The System’s holdings of bills bought in open market increased $4,100,000 
and of Treasury notes $9,100,000, while holdings of Treasury certificates 
decreased $10,000,000. 

Federal Reserve note circulation was $48,000,000 less than a week ago, 
all Federal Reserve banks reporting decreases in circulation, the largest 
declines being $12,600,000 at Chicago, $9,600,000 at Boston, $8,000,000 
at Cleveland, and $6,300,000 at New York. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 368 and 369. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Jan. 16 is as follows: 

Increase (+) or Decrease (—) 


uring 
Jan. 16 1929. “— Year. 
$ 

_ frre 2,792,635,000 +9,528,000 —182,927,000 
On SUV UE cannecnccnecasece 2,630,570.000 —1,102,000 —177,058,000 
Total bills and securities_.......-.-. 1,551,231,000 —51,483,000 +270,269,000 
Bills discounted, total.......-.... 821,824,000 —54,723,000 +409,765,000 
Secured by U.S. Gov't obliga’ns 525,735,000 —32,451,000 +241,954,000 
Other bills discounted.......-.- 296,089,000 —22,272,000 + 167,811,000 
Bills bought in open market.-.-.-...-.- 481,239,000 +4,139,000 +112,204,000 
U.8. Gov't securities, total......-. 238,343,000 —899,000 —261,025.000 
 itinsbtdabbaseeannnbecne 52,679,000 + 13,000 —12,354,000 
yl 122,478,000 +9,053,000 —121,379,000 
Certificates of indebtedness -.----.-. 63,186,000 —9,965,000 —127,292,000 
Federal Reserve notes in circulation. 1,697,302,000 —47,960,000 +73,517,000 
EN 2,472,582,000 + 20,343,000 + 939,000 
Members’ reserve deposits......-. 2,414,553,000 +9,875,000 —17,211,000 
Government deposits..........-. + 25,535,000 +11,427,000 + 10,375,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
leans of reporting member banks, which this week increased 
$71,000,000 and approached to within $10,000,000 of the 
record total in all time of $5,394,590,000 established in the 
week of Dec. 5 1928, the grand aggregate of these loans on 
Jan. 16 being $5,384,000,000. These loans are now $1,596,- 
076,000 greater than they were a year ago, when the total 
was $3,787,924,000. All the figures are now given in even 
millions, instead of in thousands, and the number of banks 
reporting is no longer shown. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 





























(In millions of dollars.) 
New York. 
Jan. 16 Jan.9 Jan.18 
1929. 1929. 1928. 
Loans and investments, total.................-..- $7,146 $7,262 $6,947 
BE Ske dh cnn mecnndancnskhiedsbueasccnces $5,261 $5,451 $5,081 
isin. lek dit ds an thas tioeinien ts pgs dn stand 2,806 2,857 2,591 
DT TCp cba eniddaneneannenapaehbabmhoake 2,455 +594 2,4 
EE, Wed nnitwncnaenecseonsbaranannus 1,885 1,811 1,867 
U. 8. Government securities. ............--...- $1,145 $1,089 $1,060 
Ponti mann nkchknpoceeeskinesioe 722 807 
Reserve with Federal Reserve Bank. ...........-.. 756 756 783 
GE VR n ba ecwendecascdsneesscesaccensts 54 59 53 
A ie cde nccdashibberecnnebcaman 5,391 5,407 5,577 
Ee a ntn c nnn eknbbihhocmnwieabin 1,182 1,202 1,097 
Government deposits. .........-...-.----.-....-. 24 30 2 
SI a ad nial nica es hail celina 122 119 111 
it Sec adiniminbempenecwomamian *962 1,213 1,316 
Borrowings from Federal Reserve Bank........_.-. 141 202 51 
Loans on securities to brokers and dealers: 
tf tc chigisenenadacadcosnnanune 1,073 1,163 1,260 
For account of out-of-town banks---............. ,859 1,794 1,535 
BT ND Oe Gin ck coc ewcnsccccastsensnone 2,452 2,356 993 
ith odd NehadhdneonasddneGubdetininean $5,384 $5,313 $3,788 
cd dntdtnnbertasenenessadennned $4,818 $4,748 $2,916 
PP cebbanchéeetnsdsdberercuunsennné 566 565 872 
Chicago. 
Loans and investments, total.............--...... $2,059 $2,073 $1,995 
BE bb aeebandddeckahecusnuseasokenrciocca $1,609 $1,618 $1,495 
LESSER A ALS OPEL *$3825 $838 $794 
PP ha dtikcdkmdddbubdeachubabestdensonce *784 780 700 
PND, CONN no cciduidgusbedanedetedsnasdesec 450 455 500 
U. 8. Government securities. ......-.-..---.--.. $199 $197 $228 
Geer SON nkcddasdadosanccancscecesa ance. ae 258 272 


CHRONICLE [Vou. 128. 
Jan. 16 Jan.9 Jan.18 
1929. 1929. 1 o 
Federal Reserve Bank. ........-.----- 185 185 194 
Gee Oe WE A Bebe ntichbdndsdndncnnoncesasaues 17 19 19 
oo oe 1,244 1,265 1,333 
Pe SE aabaddndsassenndsooccnsaveccasve 685 688 636 
NL  cneaenadnae ane 3 4 
RE eee ee 158 144 143 
PE inate tininonmpnanannntntit 324 341 377 
Borrowings from Federal Reserve Bank....-.--.-- 75 57 26 


* Subject to correction. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not any more 
subdivided to show the amount secured by U. S. Govern- 
ment obligations and those secured by commercial paper, 
only a lump total of the two being given. The figures have 
also been revised to exclude a bank in the San Francisco 
district, with loans and investments of $135,000,000 on 
Jan. 2, which recently merged with a non-member bank. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Jan. 9: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on Jan. 9 shows an increase for the week 
of $42,000,000 in investments, and decreases of $478,000.000 in loans, of 
$375,000,000 in net demand deposits, of $275,000.000 in borrowings from 
Federal Reserve banks, and of $56,000,000 in Government deposits. 

Loans on securities were $379,000,000 below the Jan. 2 total at all re- 
porting banks, a decline of $377,000,000 being reported by member banks 
in the New York district. ‘‘All other’’ loans declined $75,000,000 at re- 
porting banks in the New York district and $99,000,000 at ail reporting 
banks. 

Holdings of U. 8. Government securities increased $23,000,000 at report- 
ing banks in the New York district, $14,000,000 in the Boston district, and 
$47,000,000 at all reporting banks, while holdings of other bonds, stocks, 
and securities increased $7,000,000 in the New York district, and declined 
$10,000,000 in the Cleveland district and $5,600,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $375,000,000 
below the Jan. 2 total, declined $306,000.000 at reporting banks in the 
New York district, $41,000,000 in the Chicago district, and $29,000,000 
in the Boston district, and increased $15,000,000 in the Philadelphia 
district. Time deposits increased $16,000,000 in the Chicago district, and 
declined $22,000,000 in the New York district and $16,000,000 at all 
reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week were declines of $208,000,000 at the Federal Reserve Bank of New 
York, of $49,000,000 at Chicago, of $8,000,000 at Richmond and of $7,000,- 
000 each at Boston, Philadelphia and Kansas City, and an increase of 
$12,000,000 at San Francisco. 

Beginning with the statement for this week the loan figures exclude 
*‘Acceptances of other banks and biils of exchange or drafts sold with en- 
dorsement”’ and inciude ali real estate mortgages and mortgage loans held 
by the banks. Heretofore acceptances of other banks and bills sold with 
endorsement have been included with loans, and some of the banks have 
included mortgages in investments. The figures have also been revised to 
exciude a bank in the San Francisco district, with 1oans and investments of 
$135,000,000 on Jan. 2, which recentiy merged with a non-member bank. 
Weekly and monthly figures for 1927 and 1928, revised on the above 
basis, wiil appear in the January Federal Reserve Bulletin. All figures 
shown in the attached statement are in miliions, instead of in thousands 
as heretofore. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Jan. 9 1929, follows: 

Increase (+) or Decrease (—) 
During 




















Jan. . 1929. ew — 
Loans and investments, total...... 22,292,000,000 —436,000,000 +744,000,000 
Loans and discounts, total......... 16,366 ,000,000 —478,000,000 +879,000,000 
i a Be 7,264,000,008 —379,000,000 + 575,000,000 
Bee erccchbnadtanniotdnnen 9,102,000,000 99,000,000. +303,000,000 
Investments, total................ 5,926,000,000 +42,000,000 135,000,000 
U.8. Government securities. ..... 3,016,000,000 +47,000,000 + 93,000,000 
Other bonds, stocks and securities. 2,910,000,000 —5,000,000 —228,000,000 
Reserve with F. R. banks.......... 1,765,000,000 94,000,000 —61,000,000 
Coe 00 SNE niiiaeinitencne 271,000,000 21,000,000 —11,000,000 
Net demand deposits............- 13,608 ,000,000 —375,000,000 —469,000,000 
RR 6,896,000,000 16,000,000 +342,000,000 
Government deposits......--.- ~- 111,000,000 —56,000,000 —13,000,000 
Due from banks. 1,190,000,000 —191,000,000 — 58,000,000 
Due to banks.... 3,318,000,000 —322,000,000 —437,000,000 





Borrowings from F. R. Banks, total. 655,000,000 —275,000,000 


+342,000,006 
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Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Jan. 19 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


The continuance of favorable weather is believed locally to indicate that 
this year’s crops may constitute a record. The wheat and linseed crops 
are safe and the corn crop is nearly so. General business conditions 
throughout the week ending Jan. 11 were good and exports heavy. As 
compared with the previous year, frigorifico slaughterings of cattle during 
1928 declined 12.49%; sheep slaughterings increased 2.75%, and hog 
slaughterings increased 43.43%. Exports during the first 11 months of 
1928 declined nearly 10% in tonnage but increased 3% in value, as com- 
Pared with the corresponding period of the previous year. 


AUSTRALIA. 


Seasonal and monetary conditions continue favorable in Australia, but 
business activities are tempered by conservatism. The Federal! Parliament 
is now considering several problems of outstanding importance, including 
unification of railway gauges and loan requirements. 


BRAZIL. 


General business throughout the week was quiet, the exchange was 
steady, and trading was on a small scale. Spot coffee prices remained 
unchanged but prices on futures advanced slightly. The tariff bill of 
Dec. 31, reduces the duty on railway materials to 10% of what it was 
before; classifies locomotive tenders as locomotives; creates a special schedule 
of paper for wrapping fruit at 50 reis import duty per kilo, provides for the 
free importation of gold and its exemption from the payment of consular 
fees; exempts foreign navigation companies from paying an income tax 
where similar exemption is granted to Brazilian shipping; and allows the 
free entry of tourist automobiles under bond for one year from countries 
giving the same concession to Brazilians. The tariff bill of Jan. 10 in- 
creases the import duty on all cotton goods and yarns. The rates affect- 
ing about 90% of all American textiles imported into Brazil have been 
increased about 70%. 

CANADA. 

Trade continues seasonally slack, and the general level of employment is 
lower, although well maintained by manufacturing activity, particularly 
in the Toronto district. Pig iron demand is steady but structural steel is 
quiet, owing to the usual winter lull in building. November imports from 
the United States totaling $65,615,000 represents an increase of 17% over 
imports in the previous year. Advances were conspicuous in printed 
cotton fabrics, plate glass, paints and varnish and sodium compounds, with 
the high trend continued in iron and steel, machinery, farm implements 
and automobiles. The highway program announced by the Province of 
Quebec contemplates the expenditure of $17,000,000 in the next six years 
for resurfacing. 

CHINA. 


Surcharges imposed since Jan. 1 on freight carried over the Peking- 
Mukden Ry., which represent an increase of 30 to 50% on short hauls 
such as between Peking and Tientsin, has proved an increasing burden on 
both inward and outward cargo. Increased postal rates to become effec- 
tive on Feb. 1 are also announced by the Chinese Postal Administration. 
Declared exports from Tientsin to the United States during 1928 totaled 
$38,391,000, compared with $41,984,000 in 1927. Such exports during 
December increased from the November total of $3,319,000 to $4,773,000, 
and included the following items: Hides, skins and furs, $1,381,000; wool, 
$1,557,000; bristles, $169,000; raw cotton, $568,000; and shelled walnuts, 
$299,000. Mukden merchants have as yet made no preparations to meet 
the new tariff schedule as they anticipate delay in its enforcement in Man- 
churia. A consumption tax of $1 Mexican per case has been levied on 
kerosene by Mukden authorities since Jan. 1. Preliminary estimates of 
Dairen’s total foreign trade in 1928 indicate an increase over 1927 of 7.6%, 
with an increase of 9.3% in imports and 6.5% in exports. A distinctly 
improved outlook for general business in 1929 is evident at Shanghai and 
lower Yangtze areas. Declared exports of merchandise from Shanghai 
to the United States during 1928 aggregated $14,132,430, compared with 
$14,736,965 in 1927. Such exports during December 1928, totaled $1,289,- 
716, against $1,288,776 in December of 1927. Raw silk exports to the 
United States during 1928 totaled 2,938,000 pounds valued at $10,365,493. 


CUBA. 


Business in Havana is abnormally quiet, the seasonal activity that comes 
with the beginning of the sugar grinding season not yet having made its 
appearance. There have been no untoward developments in the quiet 
business situation and it is noted by bankers and other observes that this 
quiet is abnormal in its aspects. The Malecon Drive and the Prado are 
at times almost bare of automobiles and crowds, a thing almost unknown 
even in the mid-summer ‘‘dead season.’’ The smart shops at Havana 
were never more brilliantly furnished with luxury goods, but retail trade 
is reported to bankers as being at iow ebb and the influx of tourists is 
anxiously hoped for. Another thing hoped for is a large sugar crop, now 
that all restriction is off. It is thought that a large crop, even at a low 
price, will be the occasion of distribution of wages and other payments 
that will raise the buying capacity of the people in general, even if the 
sugar imills run at a loss. Reports from reliable sources current in Cuba 
say that thirty mills will be idle this year and that twenty more will grind 
for the last time if there does not come an increase in the net sale price 
of sugar-at-the-mill. There is also public discussion of the condition of 
the public finances, the national revenues during the second half of 1928 
which is the first half of the fiscal year, having shown a notable decline. 

The Tariff Commission has been in frequent session and there are reports 
throughout the business community of many likely increases in duties, fol- 
lowing the pleas of Cuban manufacturers. It is not known at present when 
the expected new tariff schedules will appear. 


CZECHOSLOVAKIA. 

Czechosiovak industrial activity in 1928 surpassed the 1927 record, and 
the total production exceeded the pre-war level by 10%. Unemployment 
is practically non-existent, except in the cotton an linen industries. Con- 
trary to expectation, the decline in German industrial activity has not yet 
affected Czechoslovakia. A continuation of the present record levels seems 
likely, depending, however, on international conditions, and tho ability of 
the Government to strike a balance between favoring the export industries 
and giving assistance to agriculture, and also on the ability of industry to 
satisfy labor with the present slow increase of wage levels. The money 
market is faced with a supply of foreign short-term money, but the demands 
are restricted, owing to rates at 9% and up charged by commercial banks. 
The official discount rate remained at 5% shroughout the year, the private 





rate being 1-16 to 4% lower. The stock exchange has been active during 
the past year; the combined index stood at 144 on Dec. 31 1928, compared 
with 137 a year ago and 100 two years ago. Net domestic stock issues in 1928 
totaled approximately 300,000,000 crowns, as compared with only 33,000,- 
000 crowns in the previous year. The value of foreign trade for the first 
11 months of 1928 was 10% above the corresponding period in 1927, but 
the favorable balance of 1,788,000,000 crowns is 20% less, owing to the 
heavy import of raw materials. 


DENMARK. 


The slow and steady improvement characteristic of practically all branches 
of Denmark’s economic life throughout the past year, was especially pro- 
nounced during the last six months. Agriculture showed the greatest gain 
as a result of bumper crops and record exports accompanies with rising 
prices for agricultural products. Other industries showing limited im- 
provement included shipping, shipbuilding, specialties, building and food- 
stuffs, while the footwear, leather, textile, and machinery industries re- 
mained at about the level of 1927. Commercial activity markedly increased 
and both public and private finances were improved. Prices were entirely 
stable, incidating that the deflation period has apparently been completed. 
The outlook for 1929 is bright, revealing no cause for relapse and promising 
continued siow general improvement. Christmas trade was very heavy 
and the rising trend of preceding months was maintained except for seasonal 
lowering of activities in building and outdoor works, which caused a slight 
increase in unemployment. There was a favorable trade balance of about 
10,000,000 crowns during November. Exports including re-exports were 
valued at 147,000,000 crowns against 143,000,000 crowns for October 
while imports declined to 137,000,000 crowns from 151,000,000 for the 
previous month. 


EGYPT. 

Foreign trade returns for November show a considerable increase in the 
favorable balance as compared with the same month of 1927, while data for 
the first 11 months point to an excess of exports over imports for 1928, 
as against a small adverse balance for 1927. 


FRANCE. 


The year 1928 was characterized in France by notable improvement in 
basic economic conditions and further progress towards permanent and 
healthy prosperity. The successful stabilization of the franc marked the 
beginning of a new epoch, ending the danger of harmful credit inflation 
and removing important elements of uncertainty which had hampered the 
normal expansion of activity. With a stable currency, a balanced budget, 
abundant credit at low rates, and a new feeling of confidence on the part 
of the consuming public, business has with few exceptions developed satis- 
factorily, despite the continued heavy burden of taxation. Industrial 
production has been steadily maintained at a high level. The iron and steel 
industry made new records for the year as a result of the increased domestic 
demand. The engineering trades, especially manufactuers of machine 
tools, were active, following a large demand for new productive equipment. 
There was an increase in the output of automotive vehicles. In the coal 
industry an improvement in the difficult situation took place as a result 
of larger sales to metallurgical establishments. Despite slackness during 
the first quarter, the chemical industry experienced a successful year with 
a record production in most categories and profitable selling prices. De- 
spite a midyear depression in general conditions, the wool industry had a 
satisfactoy year. Silk and rayon establishments were exceptionally active, 
but the outlook for the immediate future is less favorable. Only the cotton 
mills report an unsatisfactory year, manufacturers claiming that prices 
were unremunerative. The Government’s ambitious housing program 
insures prolonged activity in the building materials and construction 
trades. ‘There is greater evidence of a labor shortage and the tendecny 
of both wages and prices is upward. Car loadings and port traffic both 
reflect an increasing volume of trade and although higher imports and the 
reduced value of exports caused an unfavorable visible foreign trade balance 
during 1928 as compared with the preceding year. This was due entirely 
to lower export prices, inasmuch as the tonnage of exports increased. Al- 
though the major cereal crops made a good showing, the price situation was 
highly unsatisfactory, and the prolonged summer drought caused serious 
damage to other crops. The major questions for the new year are: The 
final settlement of the reparations and war debt situation, which will 
liquidate the last great problems inherited from the war; reform of existing 
taxes on securities in order to stimulate the demand for permanent invest- 
ments and reduce long term interest rates; more equitable distribution of 
the general tax burden to remove existing interference with trade; further 
rationalization of industry to keep down costs through greater individual 
output despite increasing wages; and the improvement of transport facilities, 
roads, ports, and the country’s general economic equipment. These prob- 
lems are all associated with further progress and the need for purely defen- 
sive measures has definitely passed. 


GERMANY. 


German business conditions, on the whole, were less satisfactory in 1928 
than in 1927. Certain industries, notably chemicals, electrical, potash and 
rayon, were able, with the help of increased export orders, to maintain 
production at approximately the 1927 level, but numerous industries, 
manufacturing chiefly for domestic consumption, especially cotton and 
woolen textiles and leather, experienced a pronounced slump toward the 
end of the year that continues to the present time. Recipients of un- 
empleyment relief numbered 1,700,000 on Jan. 1, as compared with 1,000,- 
000 on Dec. 1 and 1,200,000 on Jan. 1 1928. In consequence of the increas- 
ing easiness of the Reichsbank’s credit position and the money market 
generally, as reflected by the decline of the private discount rate from 
6.2% at the beginning of December to 6% in the forepart of January, the 
Reichsbank reduced its discount rate by one-half per cent to 6.5% on 
Jan. 11. The internal investment market in 1928 was slightly more active 
than in the preceding year, the domestic long-term loans totaling 1,081,- 
000,000 marks, as compared with 995,000,000 marks in 1927. German 
loans floated abroad in 1928 are estimated at a total of $392,000,000, as 
against $401,000,000 in 1927, and $368,000,000 in 1926, two-thirds to 
three-fourths of the total amount being placed in the United States. The 
level of stock exchange quotations in December was practically unchanged 
from November, but the general tendency has been downward. Govern- 
ment revenues from taxation for the first 8 months of the current fiscal 
year (ending April 1 1929) totaled 6,253,000,000 marks, which is sub- 
stantially above the estimated revenue for the period, namely, 5,904,000,000 
marks. The official French estimates of the 1928 crop yield show a sub- 
stantial gain over the 1927 yield. Imports during the first 11 months of 
1928 were valued at 12,942,000,000 marks, as against 12,843,000,000 marks 
in the corresponding period of 1927, and exports during the same periods 
were valued at 10,417,000,000 marks and 9,269,000,000 marks, respectively. 
With imports practically stationary, and exports increasing, German 
foreign trade, as a whole, showed favorable development in 1928, though 
the adverse balance is still large and continues to constitute a difficult 
economic problem. ‘The increase in exports consists almost entirely of 
finished manufactures. 
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JAPAN. 


Inactivity marks Japan markets. Money is plentiful, with overnight 
call rate at .04 cents. Industries are cautious and somewhat concerned 
over the Chinese situation and the absence of a favorable facter in 1928 
trade. According to preliminary figures, the unfavorable balance of trade 
in 1928 will approximate 220,000,000 yen, exceeding by more than 52,- 
000,000 yen the 1927 excess of imports over exports. (Yen averaged 
$0.4589 in December). 


INDIA. 


Imports into India in December were considerably lower than for Novem- 
ber and also for December of a year ago, according to customs collections. 
Imports of sugar, tobacco, petroleum, cutlery, hardware, automobiles, 
tires, silks and stationery were heavier, however, and more hides and skins 
were exported. Declines were registered in imports of iron, steel, railway 
plants, cotton piece goods and matches and in exports of jute, burlaps 
and rice. 


NETHERLAND EAST INDIES. 


Government railways, which have been unfavorably affected by growing ; 


competition from bus services, are now buying additional busses in order to 
develop feeder lines to the railroads. It is reported that the Government 
may assume a monopoly of bus rights for routes not now covered. 


NORWAY. 

The slow general improvement which characterized the Norwegian 
economic situation during the last six months is expected to continue at 
a somewhat better rate during 1929. Labor peace maintained under com- 
pulsory arbitration, wage adjustments, reduced costs of production, stabil- 
ization of price levels, and greater demand are all contributing to increase 
industrial activity. Unemployment still shows seasonal gain although it 
is less than a year ago and the agricultural situation remains unfavorable 
on account of deflated prices for farms and a harvest below normal. Public 
finances, especially municipal, still show cause for concern, but are steadily 
improveing. 

The banking situation, while not entirely settled, has been strengthened 
by the liquidation of weaker elements, the reconstruction of several large 
banks, and the establishment of many new ones. 

Rising quotations on banking shares reflect the growing popular confi- 
dence in banking. The situation of the saving banks is still affected by the 
unsatisfactory status of municipal finances. Money was stringent during 
the first half but became easier during the latter half of the year. 


PANAMA. 

Merchants in Panama are making preparations for the visit of the United 
States fleet to that area during its annual maneuvers. A bumper coffee 
crop is reported in the Chiriqui district, but a shortage of labor for picking 
has developed. The excise taxes collected during November, 1928, 
amounted to $171,000. Totalimports into the Republic during the.calander 
year 1928 amounted to $16,331,000 as compared with $14,516,000 in 1927. 
Of the total imports in 1928, 70% came from the United States. 


PERU. 

Comments on the general business situation, as well as the outlook for the 
future, have been quite optimistic. Although agricultural incomes are 
largely curtailed during the crop planting season, the volume of merchan- 
dise movement is normal. The Chamber of Deputies has authorized the 
floatation of an 8% internal bond issue with a maximum of 1,500,000 
Peruvian pounds for the purpose of consolidating the floating debt accumu- 
lated during the last four years. It is stated that the approval of this meas- 
ure by the Senate is assured. ‘The successful funding of this debt will, it is 
believed, greatly improve the Federal financial and local economic conditions. 
The Reserve bank figures as of Dec. 31 1928, show a total gold reserve of 
5,772,006 Peruvian pounds; note circulation of 6,122,037 and bank clearings 
of 6,017,187. 


SWEDEN. 

Swedish foreign trade during November according to the Royal Swedish 
Board of Trade, resulted in an import surplus of 1,142,000 crowns. As 
compared with Nev. 1927, the chief export items showed material increases 
as follows: Sawn-wood, 27%; paper, 15%; pulp, 3%; matches, 45%; 
ball bearings, 11%; motors, 47%; telephones, 10%; and cream separators, 
86%. Exports of electrical apparatus and equipment showed a slight 
decline. Imports of grain were lower than in Oct. 1928, as a result of this 
year’s rather favorable harvest. To accommodate the growing demand 
of forced production of iron ore the Swedish and Norwegian State railways 
have ordered 130 and 75 new freight cars respectively with a capacity of 
30 tons each. The traffic between the mines of Northern Sweden and 
Norvik, Norway has been increased about 50%. Furthermore, the Swedish 
Government has stationed an icebreaker near Lulea, Sweden, to keep that 
port open for exports as long as pessible. 


TURKEY. 

The budget draft for 1929-30 (June 1-May 31), as submitted to Parlia- 
ment, shows an increase in both receipts and expenditures over 1928-29, 
and evidently anticipates an improvement from the adverse economic 
situation that characterized 1928. Receipts are estimated at £T220,291,300 
and expenditures at £T220,297,200, as compared with £T206,298,000 and 
£T 206,292,000 voted for the 1928-29 fiscal year. Larger expenditures are 
anticipated for construction of railways and ports, while appropriations are 
made for agricultural relief, as a result of the extended drought, inaugura- 
tion of irrigation projects, and £T2,500,000 for payment in connection 
with the Ottoman Public Debt. 


UNITED KINGDOM. 


Board of Trade figures of oversea commerce show that the value of imports 
into the United Kingdom in December (£101,452,000) was 3.7% smaller 
than that for Dec. 1927; exports of British goods (£60,394,000), by the same 
comparison, increased by 2.6%; and re-exports (£9,079,000) decreased by 
11.9%. Thus, the adverse merchandise balance for the menth was £31,978,- 
000, as compared with £36,264,000 for Dec. 1927. The total import 
valuation for the calendar year 1928 aggregated £1,196,940,000, exports of 
British goods reached £723,427 ,000, and re-exports amounted to £120,352,- 
000. In comparison with the 1927 trade, these figures represent, respec- 
tively, a decrease of 1.7%, an increase of 2%, and a decrease of 2.1%. The 
adverse merchandise balance for 1928 was £353,000,000, as against £386,- 
000,000 for 1927. 

Declared exports in 1928 from the British Isles to the United States 
amounted to $350,657,000. The comparable figure reported last year for 
1927 was $357,205,000. A further considerable increase in unemployment 
in Great Britain is shown by the latest labor returns, the total of work- 
people on the unemployment registers on Dec. 31 being 1,521,000, as 
against 1,396,000 a month previous and 1,336,000 at the beginning of1928. 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 





PHILIPPINE ISLANDS. 

The abaca market was very firm during the first week in January on 
account of small receipts and good inquiry from all markets. Prices ad- 
vanced until January 9 and remained firm at 35 pesos per picul of 139 
pounds for grade F; I, 31; JUS, 24.50; JUK, 20; and L, 19. (1 peso equals 
$0.50). Receipts of abaca at export ports in the last week in December 
totaled 37,000 bales, dropping to 17,000 bales during the first week in 
January. Arrivals for the current week are estimated at 32,000 bales. The 
copra market is active, with fair arrivals and all oil mills in operation. Pres- 
ent f. 0. b. prices are 12.75 pesos per picul for resecado (dried copra) de- 
livered at Manila; Hondagua, 12.20 pesos; and Cebu, 12.625 pesos. Arrivals 
of copra in Manila during December amounted to 432,135 sacks. 


PORTO RICO. 

Business in Porto Rico is now feeling the normal post-holiday dullness, but 
it faces brighter prospects than a year ago. The Red Cross Society is 
actively engaged in cleaning up coffee plantations for owners unable to 
do it themselves and is employing for this purpose approximately 35,000 
laborers with a weekly payroll of approximately $120,000. It hopes to 
terminate work about Mar. 1, by which time it will have spent over $3,- 
000 ,000 almost entirely for materials and services in the island. It is hoped 
that activities under the congressional relief appropriations will begin 
coincident with the termination of the Red Cross activities, thus providing 
continued employment for a large number of people. The market for 
construction material has continued active, but is now slowing up with 
deliveries of the final Red Cross order. Stocks are reported consistent 
with the demand which is still above normal for the season. The authorities 
are at a loss as to the amount of tobacco acreage as it is reported that many 
planters prepared land for tobacco, but being unable to obtain the necessary 
financing planted other crops instead. Nevertheless, the acreage is consid- 
erable and, as growing conditions have been favorable, the prospects are 
that the tobacco will be of excellent quality and production per acre will be 
unusually heavy. However, the ultimate quality depends considerably 
on the weather during the picking season and on the availability of drying 
sheds. It is reported in this connection that many growers lack sheds or 
means to erect them and are depending on renting sheds of neighbors 
after the latter have cured their crop. This may result in undue quantities 
of inferior tobacco. 

The maturing of the cane crop has been delayed, owing to the setback 
suffered from the hurricane, coupled with thecontinuous heavyrains. This, 
will however, have a beneficial effect, providing the rains diminish as 
expected, allowing the cane to ripen. A number of mills are now grinding 
but it is reported that the rendition is only about 8% on account of the 
delayed maturity of the cane. In the 1926-27 and 1927-28 crops the ren- 
dition ranged from 11% to 11.5%. Other mills are ready to begin grinding 
or are rushing repairs of damages caused by the storm, so as to be ready 
when cane conditions warrant. The sugar authorities have made no changes 
in their earlier prediction that the crop will be 200,000 short tons less than 
4st year. 








J. Maynard Keynes Says Paris Rules World’s Gold— 
Economist Holds Other Nations at Mercy of Bank 
of France for Available Supplies. 


From yesterday issue of the New York ‘“‘Times’”’ we take the 
following, by ecablegram from London, Jan. 17: 


That in the scramble among the nations for the available gold the world 
is at the mercy of France, is the sensational contention of J. Maynard 
Keynes, the economist, in an article in the current issue of the ‘‘Nation.’’ 

After asserting that the annual output of the world’s gold mines was 
insufficient to meet the world’s gold requirements, he proceeds with an 
effort to show that in the past few months central banks have been com- 
peting for the gold available, since they are required by the laws of their 
respective countries to lock gold in their vaults to cover their note issues. 
Mr. Keynes then goes on: 

The question of the sufficiency of the world’s gold supplies and of the 
abundance or scarcity of credit for the world’s business lies for the near 
future in the hands of the Bank of France. 

The author then gives the following table as showing the four leading 
banks’ gold reserves early this year: 

United States Federal Reserve Banks, £304,000,000 legal, £237,000,000 


free. 
Bank of England, £169,000,000 legal, £43,000,000 free. 
Bank of France, £234,000,000 legal, £31,000,000 free. 
Reichsbank, £66,000,000 legal, £68.000,000 free. 


Free Reserve Explained. 


It is explained that a bank’s free reserve of gold is its excess of legal 
reserve. 

“The apparent weakness of the Bank of France,”’ says Mr. Keynes, 
‘is altogether deceptive, for in addition to this gold the Bank of France 
hoids abroad, mostly in London and New York, the gigantic sum of £257,- 
000,000 in liquid reserves. More than £100,000,000 of this is believed 
to be in London. 

“Thus the Bank of France hoids in London, withdrawable on short 
notice, three or four times the total of the free reserves of the Bank of 
England, and also holds simultaneously in New York an amount equal 
to nearly three-quarters of the free reserves of the United States Federal 
Reserve Banks. 

“The Bank of France is in an unprecedented position, being able, if 
she wished, to draw to herself practically the whole surplus gold of ail 
the central banks of Europe and America. 

“It is evident that we all survive—and the Bank of England, in particu- 
lar—by favor of the Bank of France. The Bank of France has used her 
position so far with extraordinary considerateness, and there is no reason 
to suppose that she will act otherwise in the future. 

“But it would be wholly contrary to the French mentality for the Bank 
of France to remain content with so little gold at home. It is certain 
that she will use every convenient opportunity to increase her stock of 
gold, and no one can prevent her.”’ 








Spain Studies Gold Currency Basis. 


According to Madrid advices published in the New York 
“Times” the Gold Standard Commission met Jan. 17 under 
the presidency of Jose Calvo Sotelo, Minister of Finance, to 
prepare for Spain’s return to gold parity. The account 
added: 

The work of the Commission will be slow, for the Government is deter- 
mined not to move too rapidly toward such a radical return to the gold 
standard and will submit the findings of the Commission for further examina- 
tion by experts. The newspapers predict that no definite action wiu be 


taken because of the conflicting opinions heid by the members of the 
Commission. 
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Transvaal Gold Output Reached Record Figure in 1928. 


A special cablegram Jan. 11 to the New York “Times” 
from London, stated: 


The Transvaal’s goid output in December was £3,653,984, comparing 
with £3,617,742 a year ago. ‘This makes the total output for the calendar 
year 1928 £44,024,058, which is much the highest in the history of the dis- 
trict. It compares with £43,055,168 in 1927, which was itself a high record 
at the time. 

The highest Transvaal output during war time was £39,489,522 in 1916; 
the highest annual production before the war was £38,686,250 in 1912. 
The smallest since the war was the £29,775,598 in 1922; but that year’s 
poor results were occasioned by the fact that production was for a time 
entirely suspended, owing to the miners’ strike. 





Statutory Rate Relief for British Railways Effective 
Oct. 1 1929. 


In anticipation of the statutory rate relief provided for 
British railways taking effect on Oct. 1 1929, the Govern- 
ment has offered a scheme under which the railway companies 
shall be relieved of a proportion of the local taxes which 
would otherwise be payable by them in respect of freight 
transport hereditaments, lands and heritages occupied and 
used wholly or partly for railway transport purposes, by 
means of rebates corresponding as nearly as possible to those 
which will be allowed after Oct. 1. To provide the pay- 
ments proposed in this scheme requisition has been made 
for a fund of £3,333,333. According to advices received 
by Bankers Trust Co. of New York by its British Informa- 
tion Service, the scheme applies to any railway company 
which is used for the conveyance of merchandise otherwise 
than by passenger, train or carriage, which sends to the 
minister of transport a specified form stating that the com- 
pany accepts the scheme and agrees to comply with the pro- 
visions thereof. The Bankers’ Trust Co. under date of 
Jan. 16 further says: 

The proposals of the scheme provide that the fund established shall be 
cailed the Railway Freight Rebates (Anticipation) Fund, and shall be 
administered and controlied subject to the provisions of the scheme by the 
railway clearing house. Subject to the provisions of this scheme, each of 
the companies agrees to allow to any trader against whom a carriage charge 
is made by the company in respect of certain selected traffics, during the 
period Dec. 1 1928 and Sept. 30 1929, a rebate at the rate specified in the 
scheme. These rebates range from 10% of the carriage charges on certain 
agricultura: selected traffics, to 114d. a ton and 25% of the remainder of the 
carriage charges on coal selected traffics. Where the carriage charge on 
coal is a toll, an allowance of 30% of the toll is allowable. 

Provision is also made that as soon as possible after the 30th day of 
September, 1929, any balance, not required for the purposes ef the scheme, 
of the fund provided by parliament, and any other money belonging to the 
fund, shall be paid by the railway cleairng house into any corresponding 

tutory fund which may be established under the legislation covering 


.ilway freight rebates, and the accounts of the fund established under the 
anticipation scheme shall be closed. 








Privilege of Converting Bonds of United Kingdom 0} 
Great Britain and Ireland into Sterling 5% 
National War Bonds Expires Feb. 1. 

Holders of United Kingdom of Great Britain and Ire- 
land ten-year 544% convertible gold bonds, due Aug. 1 1929, 
are again reminded in a notice being issued this week by 
J. P. Morgan & Co. that the privilege of converting their 
bends into sterling 5% National War Bonds, fourth series, 
due Feb. 1 1929, of the United Kingdom of Great Britain 
and Ireland, will expire Feb. 1 next. Such holders as 
desire to take advantage of this conversion privilege may 
do so by surrendering their bonds. with the coupon for 
interest due Aug. 1 1929 attached and accompanied by pay- 
ment for adjustment of interest, on or before Feb. 1 1929 
at the office of J. P. Morgan & Co., 23 Wall Street, New 
York, or at the office of Morgan Grenfell & Co., London. 
No United Kingdom bonds may be converted after Feb. 1 
next, the maturity date of the sterling 5% War Bonds, 
fourth series. A previous notice in the matter was re- 
ferred to in our issue of Jan. 12, page 188. 


oe 








All Outstanding Issue of Kingdom of Netherlands 
External Sinking Fund Gold Bonds of 1924 to Be 
Redeemed. 

Kuhn, Loeb & Co. and the National City Bank of New York 
as fiscal agents, have issued a notice to the holders of 
Kingdom of the Netherlands thirty-year 6% external sink- 
ing fund gold bonds of 1924 that the Government of the 
Kingdom of the Netherlands has elected to redeem on April 
1 1929 at their principal amount and accrued interest all 





bonds of this loan outstanding on that date. As none of | 
the bonds has been available for purchase by the sinking | 
fund at or below par and interest, the call applies to $40,- | 
000,000 of bonds, the full amount of the loan sold in 1924. 
This is the only dollar loan of the Kingdom of the Nether- 


lands now outstanding. Bonds wil lbe paid at the redemp- 
tion price on and after April 1 1929 upon presentation and 
surrender at the offices of Kuhn, Loeb & Co., 52 William 


Street, and the National City Bank of New York, 55 Wall 
Street. 








Italian Bonds (Credit Consortium for Public Works) 
Drawn for Redemption. 

J. P. Morgan & Co., as fiscal agents, have notified holders 
of Credit Consortium for Public Works, of Italy, external 
loan sinking fund 7% secured gold bonds, series A, due 
March 1 1937, and series B bonds, due March 1 1947, that 
$177,000 principal amount of series A bonds and $99,000 
principal amount of series B bonds have been drawn by lot 
for redemption at par on March 1 1929. The bonds so 
drawn will be paid on and after March 1 at the office of 
J. P. Morgan & Co., after which date interest will cease. 








Reported to Have Changed Deficit to Surplus Despite 
Tax Exemptions. 


From the “Times” of Jan. 14 we take the following Asso- 
ciated Press advices from Rome Jan. 13: 


The Stefani News Agency announced to-day that the budget deficit had 
been wiped out and changed to a surplus during December. This was 
accomplished despite the exemption from taxes of 11,207 families having 
more than ten children each and 4,168 families of officials or State 
pensionaires having more than seven children. 








Charles S. Dewey, Financial Adviser to Poland Due in 
New York Jan. 24—Reported That He Will Discuss 
New Polish Loans During Visit. 

Charles 8. Dewey, Financial Adviser to the Polish gov- 
ernment and member of the Council of the Bank of Po- 
land under the Polish Stabilization Plan adopted in the 
fall of 1927, is due to arrive in New York Jan. 24 for a 
short vacation in the United States, according to informa- 
tion received from Warsaw on Jan. 12 by the Legation of 
Poland in Washington. This will be Mr. Dewey’s first 
visit to America since he took up his duties in Poland more 
than a year ago. He will remain a few days in New York 
and will make short visits also in Chicago, his home city, 
and Washington. 

In a recent statement to Warsaw newspapers, Mr. Dewey 
said that his most appropriate New Year’s wish for Po- 
land was that it may continue during 1929 the same eco- 
nomic progress as was shown during the preeeding year of 
great achievements. Mr. Dewey is especially interested in 
increasing the number of American visitors to Poland, 
which, as he has pointed out on numerous occasions, is rich 
in historical monuments and in art treasures. He states 
that at the Polish National Exposition which will be held 
in Poznan from May to September of this year, Americans 
will find conclusive proof of the tremendous progress 
achieved by Poland during the ten years of its regained 
independence. Referring to Mr. Dewey’s visit to the United 
States, a wireless message Jan. 11 from Warsaw to the 
New York “Times” stated: 


Mr. Dewey intends to spend three weeks visiting New York, Washington 
and his native city of Chicago, where he will report to the bankers who 
arranged the $70,000,000 stabilization loan to Poland in 1927. He has 
engagements to speak on Polish affairs to various industrial and financial 
groups. Mr. Dewey declared that he will use his short visit to the United 
States to study the conditions of the American market, with a view to 
floating a new loan and getting new credits for Poland. He is going to 
present a scheme for placing Polish agricultural mortgage bonds in Amer- 
ica. These bonds will be issued by the State Agricultural Bank and the 
Agricultural Credit Association, and the returns will be used to aid 
Polish agriculture. 

A railway loan for Poland will probably also be discussed. The Polish 
railroad system, now owned by the State, is being organized as an inde- 
pendent commercial enterprise, and large loans are to be made to | this 
company. 

Though the agricultural bond flotation is expected very soon, the rail- 
road loan is likely to take longer. 








German Reparation Receipts and Transfers in 
November. 


Receipts of 182,464,419 gold marks and transfers of 175,- 
130,535 gold marks in November are reported by the Agent- 
General for Reparation Payments in the monthly statement 
issued Dec. 8. These figures compare with total transfers 
of 166,385,948 gold marks in October, the receipts for that 
month (less discount on advance payments for service of 
railway bonds) having totaled 182,093,086 gold marks. 
We give as follows the report for November, which shows a 
cash balance as of Nov. 30 1928 (the fifth annuity year) of 
198,183,381 gold marks: 





' 
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STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE 
FIFTH ANNUITY YEAR TO NOV. 30 1928. 


pi Cash Basis, Reduced to Gold Mark Equivalents) 


Avatlable Funds— 
Balance as at Aug. 31 1928..............-.....-- 
Receipts in completion of the fourth annuity: 
Transport tAk . . . cccccccccccccccccosceccocccce 


Interest and amortization on railway reparation 


DOBES . ow ceccccccccccewesonscessscesescesess 
Receipts on account of the fifth annuity: 
Budgetary contribution...................--.-. 
Transport tax. .....-.-ccccccccccccccccccccces 
—— and amortization on railway reparation 


EEA 


Month of 
November 
1928. 
Gold Marks. 


24,166,666 .66 


55,000,000 .00 
195,030.12 


Pifth Annutty 
Year—Cumula- 
tive Total to 
Norv. 30 1928. 
Gold Marks. 


189,488 ,944.86 
24,174,000.00 
55,000,000 .00 


104,166,666.67 312,500,000.00 


48,333 ,333.32 


110,000,000 .00 
520,372.47 





railway DOnGS. . «cccccccceccccccssscesscsssecs 


183,528,363.45 
Less discount on advance payments for service of 


1,063,944.12 


740,016,650.65 
2,396,083.35 





182,464,419.33 


737 ,620,567.30 





Transfers— 

In foreign currencies: 
Service of the German External Loan 1924_.... am 
Reparation Recovery Acts......-..--.- 
Deliveries under prance ° 
Transterred 10 GAGR.. .cccwccccccceccccsscasese 
Costs of Inter-Allied Commissions.........-...-.- 





6,998,391.01 
37,091 ,721.42 
3,274,711.22 
64,549,701.31 
317,904.52 


20,520,988 .89 


150,826,178.52 
874,130.41 





112,232,429.48 


284,225,221.99 





By reichsmark payments for: 
Deliveries in kind. .......ccccccccacccccccocsce 





59,395,961.18 


240,192,705.89 











Armies of OctUpAtIOR ....ccdceccsascccccccnece 2,913,414.88 13,247,788.96 
Costs of Inter-Allied Commissions 483,617.32 1,457,673.60 
Miscellaneous objects. .....----.---.-+--------- 105,112.80 313,795.18 
62,898,106.18 255,211,963.63 

Total transiels.. .« « ccccccccessaessosssesce 175,130,535.66 539,437,185.62 

Cash balance as at Oct. 30 1926 .cccccssccescacccs  sceaccccce 198,183,381.68 





Distribution of Amounts Transferred— 
To the Powers— 

France—Army of Occupation......-.-..-.....--.-- 
Reparation Recovery 
Coal, coke and lignite (including transport) -..-...- 
Dyestuffs and pharmaceutical products.......... 
Chemical fertilizers and nitrogenous products..... 





1,371,929.65 
5,425,990 .57 
16,939,049.72 
1,019,004.80 
685,595.77 
203,702.15 


8,220,769.12 
14,877,131.51 
49,705,909 .09 
3,413,600.59 
19,015,340.76 
1,518,207 .07 
244,082.59 
242,623.29 
1,338,449.32 
3,330,864.25 
86,940,662.93 
,000.00 
84,902,832.99 





77,747,300.14 


273,975,473.51 























British Empire—Army of Occupation.............- 1,360,465.68  4,415,499.37 
Reparation Recovery Act....-.------ 31,665,730.85 87,209,364.65 
Cl SE isicde chess acsnovcsénbsbenecnsiow 13,178,170.31 33,272,830.83 

46,204,366.84 124,897,694.85 

Italy—Coal and coke (including transport) .......-- 7,149,475.61 25,005,504.74 
Dyestuffs and pharmaceutical products.........- 28,879.04 732,529.07 
Ct PE. 6 ccrcstncsaccknabnetnhunaans . sbhmaaeRe 628,704.72 
Miscellaneous deliveries....ccccccccccccccccesess cocccceces 1,520.57 

Lapebddadhnantakanidtintingwendinne 5,270,679.19 12,170,117.12 
13,049,033.84 38,538,376.22 

Belgium—Army of Occupation...............-.-- 181,019.55 611,520.47 
Coal and coke (including transport) ............. 1,068,502.06 3,163,826.21 
Dyestuffs and pharmaceutical products........-. 659,899.41 1,830,780.02 
Chemical fertilizers and nitrogenous products... 163,415.32 1,087,756.96 
eS ee ee ee 257,235.31 3,304.03 
Miscellaneous deliveries.........-...--------.--- 4,501,235.64 14,072,156.19 
Ce ES oduct concnsteconcsounsnceneonene 3,303,290.77 6,337,219.75 

10,134,598.06 27,646,563.63 

Serb-Croat-Slovene State—Pharmaceutical products. -.-....--.-.- 204,843.52 

Miscellaneous deliveries.......................- 6,666,233.28 15,308,262.27 
oe Ns a. deed dshitimmecingh edna ,112.80 86,335.62 
Pcokubenatseddnecnacahosouasebhe 1,101,101.82 2,202,200.52 





7,797 ,447.90 


17,801,641 .93 





wanes | States of America—Deliveries under agree- 
































Gr oats Sarak tea tp aos ektanneha sta ikabieetaaniacib mda beundcte-aedn tokio 3,274,711.22 9,917,428.01 

Cash t a in liquidation of priority for Army 
Gen Bt GRE. ccnnmascdncsssenacnsbeniuns 3,999,400.00 10,195,900.00 
7,274,111.22 20,113,328.01 
Rumania—Miscellaneous deliveries..............-. 2,972,784.60 5,984,634.60 
Soe PE ccnbandinnseicans 215,715.56  1,870,834.00 
CGbdscechdendbdicdnicasncebotahe 430,996.96 994,929.45 
646,712.52 2,865,763.45 
Portugal—Miscellaneous deliveries..............-- 940,825.33 2,594,664.27 
Cash transfers........... {aS ae ae 47,062.85 291,292.03 
987,888.18  2,885,956.30 
a ga Gi caicccnencccoasnes 318,557.60 1,287,393.36 
pnd GEL p.oticaseddaninaddnncnnsoumesedaie 150,149.48 446,356.14 
468,707.08  1,733,749.50 
Poland—Agricultural products. ........-.......-. 47,672.43 126,251.47 
ee SE woke eheene. sede eamee 2,459.56 
Te CSS bocce ddd cbdepabeussndusee — Rgvbdnecue 12,499.69 
47,672.43 141,210.72 





Total transfers to Powers.................. 

For Prior Charges— 
Service of the German External Loan 1924....... 
Coasts of Inter-Allied Commissions 


167,330,622.81 


6,998,391 .01 
801,521.84 


516,584,392.72 


20,520,988.89 
2,331,804.01 





175,130,535.66 539,437,185.62 











Jan Ciechanowski Relinquishes Post as Polish Minister 
to United States—Will Later Return to Active 


Diplomatic Work. 


An announcement Jan. 14 from the Legation of Poland 


at Washington says: 





Jan Ciechanowski, Minister of Poland to the United States since No- 
vember 1925, has resigned his post in this country because of personal 
affairs which require his presence in Europe. 

The Minister has asked to be placed on the list of temporarily inactive 
officials of Poland’s Diplomatic Service and is not resigning from the 
Service. He intends to return to active diplomatic work as soon as he has 
settled his private affairs. 

During his stay in Washington, Mr. Ciechanowski negotiated and signed 
the Copyright Law agreement between the United States and Poland and 
the Arbitration and Conciliation Treaty. He collaborated both in pre- 
paring the Stabilization Plan which was adopted by Poland in 1927, pre- 
liminary to the issuance of the Polish Stabilization Loan in the American 
market, and in the negotiations precedng the signature of the Kellogg 
Peace Pact, of which Poland is one of the original signatories. 

Mr. Ciechanowski will be replaced in Washington by one of the most 
prominent members of the Polish diplomatic service, Tytus Filipowicz, 
at present Minister of Poland to Brussels. 

He entered the Polish Diplomatic Service in 1917, and in May of that 
year was appointed assistant representative of Poland in Vienna. 

On the day after the Armistice in 1918 he was appointed Under-Secretary 
of State for Foreign Affairs in Warsaw, and during the Peace Conference 
in Paris was a member of Poland’s delegation. In 1919 he was appointed 
chief of a special diplomatic mission to the Southern Caucasus. While on 
this mission he was imprisoned and deported by the Soviet authorities. 
In 1921 he was appointed counselor of the Polish Legation in Paris and 
later in the same year Minister to Moscow. In October 1922 he was ap- 
pointed Minister to Helsingfors where he remained until his appointment 
as Minister to Brussels in September 1927. 








Poles Name Envoy to U. S.—Tytus Filipowitz Chosen 
to Succeed Jan Ciechanowski. 


Advices under date of Jan. 10 from Warsaw to the New 
York “Times” stated: 

Tytus Filipowitz, at present Polish envoy to Brussels, will be appointed 
the successor to Jan Ciechanowski, Polish Ambassador to Washington, who 
recently resigned his post for personal reasons. 

M. Filipowitz is one of Marshal Pilsudski’s personal friends and they 
worked together in the Socialist party about twenty-five years ago. M. 
Filipowitz entered the displomatic service in 1918 as first Under-Secretary 
of State for the Ministry of Foreign Afrfairs. He has already filled am- 
bassadorial posts at Moscow, Helsingfors and Brussels. He is well known 
as‘a writer on history and economics, 








Dr. Kemerer’s Mission To Reorganize Chinese Govern- 
ment’s Finances—He and Associates Sail From 
San Francisco. 


Dr. Edwin W. Kemmerer, expert in government finances, 
has started for China as head of the American Commission 
of Financial Advisers to the Chinese government to under- 
take the task of reorganizing that country’s finances. The 
first contingent of the Kemmerer party of more than thirty 
sailed on January 18 from San Francisco on the President 
Madison and a second group will follow on January 26, 
sailing from Seattle on the President Pierce. Accompaning 
Dr. Kemmerer will be experts in the various realms of gov- 
ernment finance, including currency, public debt, taxation, 
the tariff, budget a:d accounting systems, railroad finance 
and administration and general banking. Associated with 


Dr. Kemmerer in his mission to China are the following: 

Dr. Arthur Nichols Young, expert in public credit, who has resigned as 
Economic Adviser to the Department of State to accept a position with 
the commission. 

Dr. Oliver C. Lockhart, expert in taxation, head of the Department of 
Economics and Finance of the University of Buffalo. 

Dr. Benjamin Bruce Wallace, expert in tariff and tariff policies, for 
some years special expert to the United States Tariff Commission. 

Dr. Frederick A. Cleveland, expert in budgets and budgetary problems, 
Professor of United States Citizenship, Maxwell Foundation, Boston 
University. 

William B. Poland, expert in railway finance, who recently resigned as 
Director General of Railways for the Persian Government. 

Dr. John Parks Young, assistant expert in currency and banking, head 
of the Department of Economics and Sociology, Occidental College. 

William Watson, assistant expert in accounting and fiscal control, asso- 
ciated with the National Institute of Public Research. 

Richard W. Bonneville, assistant expert in accounting and fiscal contrel, 
formerly associated with the Financial Adviser to the Government of Persia. 

Fenimore B. Lynch, assistant expert in banking, formerly of the Inter- 
national Banking Corp. 

Edward F. Feely, general Secretary of the Commission, who served as 
general secretary and technicai adviser of other Kammerer commissions. 

Frank W. Fetter, Under Secretary of the Commission, Assistant Pro- 
fessor of Economics at Princeton University. 


A number of other specialists, it is stated will be associated 
with the Commission. An item regarding the task assigned 
to Dr. Kemmerer appeared in our issue of Oct. 20 1928, 
page 2166. An announcement on Jan. 14 indicating those 


who would help him in his undertaking said in part: 

The new Nationaiist Government of China has embarked upon a program 
of financial reform as one of the first major steps in the country’s ecevomic 
rehabilitation. ‘To solve these problems, complicated by the recent dis- 
ruption of the nation’s commerce and industry, the Chinese Minister of 
Finance has invited Dr. Kemmerer to act as financial expert and counsellor 
to the Government and for this work to associate with himself a commission 
of experts to draft pians for reorganizing its finances and for stabilizing the 
currency. 

China will be the eleventh country for which Dr. Kemmerer, who is 
Research Professor of International Finance at Princeton, has acted as 
financial adviser in one capacity or another. The study of China’s finances 
is expected to take up at least a year and to require the services of the 
largest corps of experts ever employed on a mission of this kind. 

Concurrent with its study of financial problems, the Commission wil 
hold regular sessions, at which Government officials and leaders in al; 


Jan. 19 1929.] 


FINANCIAL CHRONICLE 





347 








branches of business, banking and industry will be invited to express their 

views. The Commission will be receptive to suggestions from all quarters. 

Headquarters will be maintained in Sha ghai, with the mem ers visiting 

pe time to time the princi,al cities of the country for study and dis- 
on. 

When the fi-ancial recommendations of the Commission are decided 
upon, they will be submitted for the most part in the form of definite pro- 
jects of law to be promulgated by the Chinese Cabinet or administrative 
council.. Each of the proposed laws, however, will te accompanied by an 
explanatory report to guide the Government agencies in effecting the 
mecessary changes and to help the public understand the reasons for the 
recommendationss bmitted. Previous missions headed by Dr. Kemmerer 
have found this to be a more effective way of instituting reforms than the 
mere submission of a report. 

Recommendations by Kemmerer commissions in the past have always 
been un:nimous, no minority reports ever having been submitted. 

Usually in other countries v here Prof. Kemmerer has had a Commission, 
several members of the Commissio have been i vited by the Government 
to remain in the country to assist inth admi istration of suggested reforms 
after the work of the Commissio a: a whole has been terminated. 

Since 1905 when Dr. Ke nmerer u dertook is first assignment of reor- 
ganizing the Phillipine currency on a gold basis, his activities have attracted 
world-wide attention and ave taken him from Poland to South Africa on 
similar missions of fi ancial reform. Among the countries which have 
called upon him for aid in solving their currency, ba. kiog, budgetary and 
other problems are Chile, Ecuador, Bolivia, Colombia, Mexico, Guatemala, 
South Africa and Poland. 


Dr. Kemmerer was also expert in currency and banking 
to the Dawes Committee and contributed toward the plan 
for the stabilization of the German currency and the re- 
organization of the Reichsbank presented by that Committee. 








Expenses of War Leave $50,000,000 Deficit for China— 
Nationalist Finance Minister Reports Military 
Budget 78% of Revenue. 


The following Nanking Associated Press advices Jan. 14 


are from the New York ‘Evening Post.’’: 

Finance Minister T. V. Soong today submitted a long memorandum to 
the National military reorganization and disarmament conference which 
showed the finances of Nationalist China in a critical condition. 

After telling the impossibility under existing conditions of giving ac- 
curate and detailed statistics for the whole country, the Minister estimated 
the revenue for the year at $457,000,000. He added that only four prov- 
inces furnished reasonably reliable figures. Expenditures were estimated 
at $507,000,000, of which military expenses amounted to $192,000,000, 
as stipulated by the national finance conference last summer. Even if 
military expenditures are limited to this amount there will be a deficit 
of $50,000,000. 

Soong pointed out that this allotment for military expenditures, while 
equivalent to 41% of the estimated gross revenue, is actually 78% of the 
net revenue after deduction of fixed charges such as loan interests, sinking 
funds and similar charges. He said that any scheme for meeting the de- 
faulted loans needs a large additional outlay. 

The memorandum discounted any material increase in customs revenue 
for the current year because of the recent dumping by importers in antici- 
pation of a higher tariff. Regret was expressed that there had been no im- 
provement in finance since warfare ended, many provinces having entirely 
appropriated national revenues with the result that the revenue of the 
central Government has been largely limited to receipts from two provinces, 

Soong suggested three essential imprevements—complete control of the 
administration of national revenues by the Finance Ministry without inter- 
ference by military authorities, full power by the Ministry without inter- 
dismiss financial officials throughout the country and non-interference by 
provincial authorities with the proceeds of national taxes and abstinence 
from levying surtaxes on them. 


Future Dark. 

With these provisions he thought the national revenues might be doubled 
in two years without undue hardships to the people. Constructive aid to 
educational measures could then be safely embarked upon and the general 
industrial and commercial development might be expected to increase by 
leaps and bounds. Wtihout these reforms, Seong said in conclusion, ‘‘the 
future is dark indeed.”’ 

In order to meet urgent administrative expenses, the Government has 
been compelied to pledge the 244% customs surtax, together with tobacco 
and stamp taxes. If any improvement is to be hoped for military ex- 
penditure it must be strictly limited. 








Closer Co-Operation Between Financial Institutions 
and Life Insurance Companies Urged by J. S. 
Myrick of New York State Life Underwriters’ 
Association. 

Close co-operation between banks, trust companies and 
life insurance companies was stressed in an address by 
Julian S. Myrick, President of the New York State Life 
Underwriters’ Association, before the officers and personnel 
of the Central Union Trust Co. of New York on Jan. 15. 
Mr. Myrick stated that some $750,000,000 of life insurance 
was now covered by trust agreements held by American 
banks and trust companies, and that the figures would 
mount up to billions before many years. Mr. Myrick said: 

It has been of tremendous value for life insurance to have banks and 
trust companies take up so actively the idea of trusteeing the proceeds of 
life insurance policies. During coming years this idea will grow and 
will strengthen the character and value of life insurance as well as greatly 
expand the usefulness of banks and trust companies. For one of the 
great problems has been to conserve the proceeds of policies left to dependent 
beneficiaries and prevent their dissipation, thus making effective the 
very purpose of the policy holder in taking out the insurance. 

In 1928 approximately $1,.700,000,000 were paid out to life insurance 
policy holders and beneficiaries, and we care not whether the insured 


conserves his insurance estate through life insurance companies or through 
trust companies or banks, so long as he does it. There should be no 


competition between the two institutions. They should work together 
and supplement each others’ efforts by the closest sort of co-operation. 
Under certain conditions results can best be obtained by trusteeing the 





proceeds through a bank or trust company, while in ether cases the proceeds 
of the policy may best be handled by the insurance company. Then 
again it may be best to have both the insurance company and the financial 
institution handle the situation. 


The speaker called attention to the need of developing 
a carefully trained personnel for this work. Advertising 
alone is inadequate. Results of a constructive sort from 
the standpoint of the insurance company, the bank or 
trust company and the public, can only be achieved by 
developing well-considered sales practice in the approach 
to regular customers of the bank or trust company, the 
general public, or the insurance underwriters. 








Baltimore Stock Exchange to Require Yearly Audits of 
Members Handling Margin Accounts. 

The Baltimore Stock Exchange has taken a step to exer- 
cise greater vigilance over the character of business trans- 
acted by its members by requiring a periodic audit of the 
accounts of member firms doing a margin business, says 
the Baltimore “Sun” of Jan. 10, from which this is learned, 
going on to say: 


The new ruling, which went into effect Jan. 4, is in line with methods 
in practice by other leading stock exchanges, and also is somewhat after 
the example of the New York Stock Exchange in instituting some years 
ago its questionnaire system, although the ‘audit’ ruling by the local 
exchange, of course, is not as severe a method of supervision as has been 
found necessary in New York. 

In Right Direction. 

Members of the local financial district expressed the belief that the new 
ruling is a step in the right direction and that it will do much to insure 
greater protection to customers of firms confining their exchange member- 
ships to the Baltimore organization. 

An amendment to the Exchange’s constitution has been adopted by the 
governing committee providing that each member or member firm, with 
certain exceptions to be mentioned, is to furnish to the Business Conduct 
Committee on or before April 1, and after that date at least once a year, 
an auditor’s certificate which must state in substance that the member is 
solvent. 


To State Securities Held. 

The auditor’s certificate also is required that all securities held by the 
firm in safekeeping for customers have been checked and found correct, 
and properly set aside. The name of the auditor is to be selected by the 
member firm, and submitted to the business conduct committee in ad- 
vance. The committee reserves the right at any time to disapprove of the 
auditor, and the date of the audit is to be selected by the auditor. 

Any member of the exchange or member firm will be exempt from fur- 
nishing an auditor’s certificate upon submitting a certificate to the com- 
mittee by April 1 that he does not carry margin accounts for customers. 








Nutley (N. J.), Banks Impose Increased Charges for 
Checking Accounts Under $100. 


The following is from the Newark “News” of Dec. 29: 

Nutley banks will include an announcement with the monthly statements 
declaring an increased bank charge for small checking accounts to go 
into effect after Jan. 1. The new charge is $1 per month for accounts 
maintaining a balance under $100. Religious, charitable and welfare ac- 
counts are excepted. It was formerly fifty cents for accounts maintaining 
a balance under $50. 

The announcement states there has been an enormous increase in the 
use of checks with the result “banks to-day are handling a volume of 
checks, which in proportion to their total deposits, is not commensurate 
with the revenue derived therefrom.” The charge will not be applied to 
inactive accounts, whatever the balance. 








Roy L. Bone Resigns as Bank Commissioner of Kansas— 
William S. Kennedy to Fill Commissioner’s Unex- 
pired Term. 

Roy L. Bone has resigned as Bank Commissioner of 
Kansas to become active Vice-President of the Central Na- 
tional Bank of Topeka. According to the Topeka “Capi- 
tal” of Jan. 18 Governor Paulen has appointed William 
S. Kennedy, First Assistant Bank Commissioner, to the po- 
sition vacated by Mr. Bone, whose term of office would 
have expired April 1. It is also stated that Governor-elect 
Clyde M. Reed plans to make no changes in the Bank De- 
partment until April 1. 








Erwin Vogelsang Re-Elected President National Metal 
Exchange. 


Erwin Vogelsang of Lewis Lazarus & Son, was unani- 
mously re-elected President of the National Metal Exchagne 
at the annual election held on Jan. 16. Irving J. Louis 
was named First Vice-President, Charles S. Trench, Second 
Vice-President and Kenneth S. Guiterman, Treasurer. 
The officers and the following were elected as members of 
the Board of Governors: Harold L. Bache, J. Chester 
Cuppia, Edwin Groves, Addison B. Hall, Frank R. Hender- 
son, Bernard N. Jackson, Jerome Lewine, Kuo Ching Li, 
Julius Loeb, Elmer E. Stewart and Martin H. Wehncke. 
R. C. Clark, H. C. Lichtenstein and L. W. Relyea were 
elected inspectors of elections. 
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Further Additions to List of Securities Traded in on 
New York Produce Exchange. 

In addition to the lists already given in these columns 
Dec. 22, page 3482 and Dec. 29, page 3639, the following 
25 issues have been designated by the Committee on Securi- 
ties to be dealt in on the Securities Market on the New York 
Produce Exchange: 


American Aggregates Corp., common stock. 
Appalachian Electric Power Co., 1st preferred $7 cum. 
Arkansas-Missouri Power Co., 7% cum. preferred. 
Atlantic City Electric Co., $6 cum. preferred. 
Eiseman Magneto Corp., common stock. 

Ironrite Ironer Co., common stock. 

John Morrell & Co., Inc., common stock. 

Rockland Light & Power Co., 6% cum. conv. preferred. 
U.S. Hammered Piston Ring Co., Inc., common stock. 
American Reserve Insurance Co., common stock. 
Carolina Insurance Co., common stock. 

Colonial States Fire Insurance Co., common stock. 
Connecticut General Life Insurance Co., common stock. 
Continental Casualty Co., common stock. 

General Re-Insurance Corp. capital stock. 

General Surety Co., common stock. 

Harmonia Fire Insurance Co., common stock. 
Knickerbocker Insurance Co. of N. Y., common stock. 
Majestic Fire Insurance Co., common stock. 

Mohawk Fire Insurance Co. of New York, common stock. 
New York Casualty Co., common stock. 

New York Fire Insurance Co., common stock. 
Republic Fire Insurance Co., Pittsburgh, common stock. 
Seaboard Insurance Co., common stock. 

North River Insurance Co., capital stock. 








Operations of San Francisco Curb Exchange During 
1928. 


The San Francisco Curb Exchange, which had its origin 
a year ago in the unlisted department of the Stock Ex- 
change, on Jan. 8 elected officers for the second year of 
its existence and heard its President’s report of the volume 
of business. The exchange, which had a turnover of se- 
curities with a total market value of $376,110,221 last year, 
was established on Jan. 3 1928. According to the report of 
President Sidney L. Schwartz, an upward trend was regis- 
tered in the volume of transactions on the Curb Exchange 
last year, ranging from a low of 382,832 shares in the month 
of January to a high of 7,436,896 shares for the month of 
October. A corresponding increase in market value of se- 
curities traded in is likewise reported, with a low of $13,780 
during the first month of business to a high of $90,876,723 
established for the month of May. 

The total number of shares traded in for the year 1928 
amounted to 29,468,827, with a market value of $376,110,221. 
The year witnessed an increase in membership from the 67 
charter members to the maximum of 100 as provided in 
the constitution of the Curb Exchange. The price of mem- 
bership rose from an initial sale at $17,500 to a membership 
sold Jan 8 1929 to Robert Feinstein for $93,000. At present 
there are 202 issues of stock traded in, an increase of nearly 
200% over the original 73 issues admitted the first of the 
year. 

The election Jan. 8 was held at the annual meeting follow- 
ing the reading of the report of Mr. Schwartz, President of 
the Stock Exchange, who had served as the chief executive 
of the junior organization since its founding. The new 
officers elected are: Richard O. Simon, J. Barth & Co., 
President; G. M. Greenwood, Vice-President; Anglo Cali- 
fornia Trust Co., Treasurer. Newly chosen members of the 
governing board are: Fred C. Blumberg, Blumberg & Kehlen- 
beck ; H. Scott Dennett, J. J. Meigs & Co.; John B. Alvarado. 
These with the President, Vice-President and Charles EB. 
Goar make up the board. 








Anxiety of Those Who View Credit Situation with 
Alarm Well Founded, Says Colonel Ayres of Cleve- 
land Trust Co. 

Observing that “interest rates on time loans secured by 
collateral have been higher during the past six months than 
they have been during any other six months’ period in our 
history, except during 1920,” Col. Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co. of Cleveland, Ohio, 
notes that ‘‘this unusual condition has caused nearly all the 
year-end commentators to view the credit situation with 
alarm in their reviews of business and finance during 1928, 
and in their estimates of the prospects for 1929.’ Colonel 
Ayres considers “their anxiety is well founded,” for, he says, 
“‘we have never had a period with interest rates even com- 
parably as high as those now prevailing that has not been 
followed by a sharp down turn in security prices, and by a 
serious recession in general business.’”? These*comments of 





Colonel Ayres appear in the Jan. 15 issue of the “Business 
Bulletin” of the Cleveland Trust Co. Among the state- 
ments made therein by Colonel Ayres is one in which he 
says, ““we appear to be entering another peiod of relatively 
high volume of stock speculation rather than merely ex- 
periencing a temporary flare-up of public interest and partici- 
pation in market operations. It seems unlikely that the 
phenomenal records of 1928 will constitute durable land- 
marks in stock market progress.”’ In his discussion of the 
present situation Colonel Ayres states that ‘‘the corpora- 
tions are leaning on the stock market, and the stock market 
is leaning on the corporations, and both are leaning heavily 
on the banks. The resulting stresses and strains make 
interest rates high. The most important question about 
business in 1929 is whether or when one of these three 
partners in prosperity will withdraw their support.” Further 
extracts from what he has to say follow: 


The immediate cause of the current high interest rates is stock specula- 
tion. Probably the basis of it lies in the fact that American industry and 
commerce have been passing through a rapid evolution in this decade, 
during which a considerable number of firms have forged so rapidly ahead 
in earning capacity that the value of their shares, and the volume of their 
dividend payments, have increased with almost magic speed. 

This is the much discussed new era. It appears to be the product of 
the lessons learned by American business during the war and the year 
following it. Those were years of insatiable demands for production, dur- 
ing a time of labor shortage. They were years, too, of ample credit avail- 
able for new plant construction, and the installation of new equipment. 
During those years a few American firms learned that the most important 
thing in the world is time. 

They learned the secret of mass production, which is that all the parte 
entering into the manufactured article should be kept moving without loss 
of time from process to process, and combination to combination until the 
finished product comes off the assembly line. They learned that goods in 
stock represent labor’s time that has been paid for, but is now idle on the 
shelves or in the warehouse. ‘They learned hand to mouth buying. They 
learned that the firm that intelligently strives to use all its equipment, all 
its labor, and all its capital all the time can make profits undreamed of in 
earlier years. 

Only skilled management can successfully use methods that are so simple 
in essence, and so intricate in application, but if the management is truly 
skilled it can employ the methods in very Jarge establishments, and in dis- 
tribution as well as in production. Skilled modern management has beep 
developed in a considerable number of companies, and these firms have 
been growing at a tremendous rate, partly by turning their own profite 
back into extensions, in part by absorbing their competitors, and in part 
by forcing weaker rivals to suspend. 

It is the phenomenal growth of these vigorous firms that has aroused the 
present public enthusiasm for speculation. Everyone knows that if he 
could only have put a few dollars into the stock of one of them a few years 
ago he could have fabulous profits now. Everyone suspects that similar 
opportunities are available at present if he could but have the insight to 
discern them. The result is that speculators are buying on expectation, 
and almost without regard to present earnings, dividends, or asset values. 

During the past year we have lost large amounts of gold, which has 
narrowed our credit base, and been an influence making for higher interest 
rates. We have had active business, and that has demanded increasing 
amounts of credit. We have also had enormous stock-market activity 
which has absorbed credit, and made for higher interest rates. In some 
measure the stock market has been active because of the good business, 
and to some degree business has been good because profits taken from the 
advancing stock prices were being spent. 

Moreover the corporations have been supplying much of the credit by 
which the brokers finance the margin traders who keep the bull markets 
going, and they have been increasing their funds by selling new stock to the 
market. 








B. M. Anderson Jr. of Chase National Bank on “Effect 
of Money Rates on Business.” 

Comment to the effect that “for the long pull” “American 
business will need to make certain readjustments if we 
assume that the period of very cheap money and rapid 
bank expansion is definitely over’ was contained in an 
address delivered on Jan. 15 by Benjamin M. Anderson, 
Jr., Ph. D., economist of the Chase National Bank of the City 
of New York, before the Converters’ Association. Mr. An- 
derson, whose remarks were presented under the title 
“The Effect of Money Rates on Business,” takes the view 
that high money rates do not necessarily have an adverse 
effect on business; in part he spoke as follows: 

There is a theory rather widely current that low money rates make 
good business, and high money rates make bad business, through their 
influence upon the borrowings of merchants and manufacturers for carry- 
ing and for producing goods. High rates are supposed to discourage such 
borrowing and low rates to encourage it. This view has very limited 
justification, whether in theory or in practice. Germany, despite high 
interest rates, has had a great deal of business activity in resent years, 
while some other European markets, whose rates have been so low that 
they have been large lenders to Germany, have had a good deal less of 
business activity. In our own country, we have just witnessed a period 
of declining business in 1927, when rates were very low, with rapid 
business improvement in 1928, accompanied by rising rates of interest. 

Rates of interest for commercial purposes have not, to be sure, risen 
nearly so high as rates for stock market purposes, but the rise in com- 


mercial paper from 3%@4% at the beginning of 1928 to 5% @5%% 
at the end of 1928, with corresponding increases in counter rates to 


borrowing commercial customers, has none the less been substantial. 
The point is that for short term operations, as when a merchant bor- 
rows money to buy goods for his ordinary turnover, or when a manu- 
facturer borrows to finance his ‘‘work in process,’ the rate of interest 
is only one of the elements of cost, and often a minor element in cost, 
and the estate of the markets is far more important in guiding the bor- 
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rower’s policy than a reasonable difference in the rate of interest could 
be. Ordinary business is often very good with firm money, and is often 
quite unsatisfactory with cheap money. 

On the other hand, long-time construction, which involves borrowing 
for a long period of time, is very much affected by money rates. The 
period from early 1922 to early 1928 was characterized by very low 
money rates and a great expansion of bank credit, which undoubttedly 
stimulated business in several directions. It was easy to float mortgage 
bonds for new construction. and the volume of such flotations was large. 
It was easy to float foreign securities in great and growing volume, which 
maintained the export trade. It was easy to finance a large volume of 
installment finance transactions. Finally, rising values of real estate 
and securities, which went along with this easy money and rapid bank 
expansion, created speculative profits, the expenditure and reinvestment of 
which also served as a business stimulant. 

For the long pull, therefore, Ameican business will need to make 
certain readjustments, if we assume that the period of very cheap money 
and rapid bank expansion is definitely over. But this may come a good 
deal more slowly than we might anticipate. Foreign countries have, as 
a result of borrowings which they have already made, a large fund of 
liquid dollar credits which they can use, if they wish, in buying goods 
here. A great many corporations have obtained from security flotations 
funds in excess of their present needs, which they can use for capital 
purposes without having to do additional financing. The end of 1928 
shows some evidence of a decline in building activity, but the figures 
are not yet impressive. Business will need to take account of the change 
in the money market, but business will probably have time enough in 
which to do it. The policy, which American business in general has 
been pursuing for a number of years, of limited commitments, moderate 
inventory, and hand-to-mouth buying, will make it relatively easy for the 
the business world to put through such readjustments as may prove to be 
necessary. 








Outstanding Bankers’ Acceptances Reach Record 
Figure Dec. 31 of $1,280,485,780—Increase $84,- 
130,056 in Month. 


Exceptional gain in the use of bankers’ acceptance credits | 


during the month of December was disclosed on Jan. 17 
in the report of the American Acceptance Council on its 
survey taken as of Dec. 31, which shows the total volume 
of outstanding acceptances to be $1,284,485,780. This 
exceeds by $84,130,056, the figure for Nov. 30 and is 
$203 ,905,215 higher than the volume outstanding on Dec. 31 
1927. Robert H. Bean, Executive Secretary of the American 
Acceptance Council, from whose survey the foregoing is 


quoted, goes on to say: 

For the year 1928, when the total dropped slightly belew the one billion 
mark on only two occasions during the mid-summer season, the average 
volume of dollar acceptances was $1,073,260,000, expanding or contracting 
in conformity with the seasonal requirements for genuine commercial 
credits. 

Although the statement by Dr. Burgess, early in December, on the 
policy of the Federal Reserve System with respect to its bill holdings and 


open market operations gave rise to many predictions as to the effect ; 


on the acceptance business, there is nothing in the current report to show 
that there was any check on the making of new bills for the normal re- 
quirements of trade. 

The situation, so clearly defined on that occasion, concerned only the 
distribution of acceptances in the market and that this was well appre- 
ciated by the accepting banks is apparent in the returns for their business 
at the month end. 

Whether the currently reported record volume will stand as the peak 
for this season is difficult to forecast. Ordinarily the high level for the 
year is not reached until February or March, the decline then taking 
place gradually after the spring demand for credits has been satisfied. 

That a somewhat serious difficulty now confronts the bill market is 
well understood and, in the solution of the preblem of securing a wider 
distribution of bills in the open market and eutside of the Federal Reserve 
System, any temporary necessity such as a substantial increase in bill 


rates might be considered an excuse for the shifting of customers’ require- | 


ments to some other form of accommodation than acceptances. 
We do not believe, however, that the acceptance business will suffer 


to any considerable extent because of the present uncertain position of , 
the bill market, or as a result of a necessary advance in rates, rather, | 


that there will be an early appreciation by the leading acceptance bankers 
of the neéd of rendering the market such support as it requires in order 
that the banks own profitable acceptance business may proceed without 
interruption. 

There is already strong evidence that the needed readjustment of the 
acceptance market is receiving the serious attention of those bankers most 
closely in touch with the acceptance business and who frankly acknowledge 
the soundness of the proposals of Dr. Burgess and other leaders that the 
active participation in the bill market by the principal accepting banks 
should not be longer delayed. 

Of the increase in volume during December more than $60,000,000 was 
credited te New York City banks whose total is now only a little short 
of one billion dollars. In the classification of outstanding bills there 
were very substantial gains in the bills for export purposes and other 
foreign trade operations, exclusive of import credits which showed a decline 
of about $2,000,000 for the month. 


The statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 














Federal Reserve District. Dec. 31 1928. Noe. 30 1928. Dec. 31 1927. 
OS teas Mineman $145,468,255 $136,785,437 $137,880,347 
954,945,831 894,650,047 790,792,139 
17,443,309 16,590,701 16,183,361 
15,442,210 14,806,214 15, 148,388 
11,809,212 11,136,859 12,890,372 
18,270,381 19,650,821 17,436,226 
50,969,590 39,635,649 37,879,941 
2,028,589 1,917,910 2,306,560 
7,210,712 7,190,906 2,530,132 
242,832 297,915 459,014 
10,026,372 11,616,125 9.588; 
_ 35 ee eee © 50,628,487 46,077,140 37,487, 
Grand total. --..----..-. $1,284,485,780 $1,200,355,724 $1,080,580,565 
Di stdawacd>ésu<d". henna bakaew . 0. 203,905,215 














CLASSIFIED ACCORDING TO NATURE OF CREDIT. 














Dec. 31 1928.|Noe. 30 1928] Dee. 31 1927. 

Bs ce nnenccenaigeganssaucancaned $315,614,399|$317,438,238|$312,716,967 
NE. SW CUE Gddb Onedddatslecacsace 496,652,654) 448,506,598) 390,929,038 
Domestic shipments. ................... 16,197,909} 17,967,734) 20,958,730 
casa, GROG . 5 oven een Stas aoe 162,811,433] 196,784,066 

tit Tr ee 152, 414, 316, 

Based on goods stored in or shipped be- Pog ee ee 
tween foreign countries. -........_____ 243,278,343. 221,217,432' 130,875,332 





AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
DEC. 18 TO JAN. 16. 








Dealers’ Dealers’ Dealers’ Dealers’ 
Days. Buying Rate .| Selling Rate || Days Buying Rate.| Selling Rate. 
Si eedancossa 4.750 4.500 Se 4.987 4.737 
Gs vidi thin wns 4.862 4.612 SE eee 5.112 4.862 
_, potas 4.862 4.612 ee 5.112 4.862 




















Treasury Department Not Considering Income Tax 
Reduction. 


No consideration has been given by the Treasury Depart- 
ment to a reeommendation to the proposed extra session of 
Congress in the spring that income and corporation taxes be 
reduced, it was learned at the office of Secretary Mellon on 
Jan. 14, says advices that date from Washington to the 
New York “Journal of Commerce.”” The account also says: 

While the Treasury expects a surplus, officials said that there is no chance 
that it will run to $300,000,000 and that it might fall below $100,000,- 
000. Frequent predictions of a deficit have been made by Budget Director 
H. M. Lord during the last few months, and the fear that there will be an 
excess of expenditures was accentuated by the necessity of asking additional 
money for tax refunding. 

It was generally anticipated that the Revenue Act of 1928 would be more 
productive of revenue than was estimated at the time of its passage, since 
lower taxes stimulate business and put more money in taxable channels. 
Officials thought, however, that Governmental revenue from the corpora- 
tion tax would be considerably reduced by the 14% cut in the rate. 








Government Loses Back Tax Decision—Supreme Court 
Holds Statute of Limitations Bar Suit on Income 

in 1918. 
Large sums which the government has been seeking to 
collect in back taxes under the 1918 income, excess profits 
and war profits laws were lost to the Federal Treasury under 





a decision handed down by the Supreme Court. A New 
York ‘‘Times’’ dispatch from Washington Jan. 7, reporting 
this, said: 

In a case involving only $4,681, admittedly due under the 1918 law, 
the Supreme Court held that suit to collect a tax assessed prior to the 
enactment of the 1924 Internal Revenue Act was barred because it was 
not filed within five years from the date the return was filed. 

The law prior to 1924 required that suit for collection of back taxes must 
be instituted within five years from the date the return was filed, but the 
1924 Act extended the limitation so that a tax due under the 1918 income 
excess profits and war profits Act may be assessed within five years after 
the return was filed, and that suit for collection may be instituted within 
| six years after theassessment of the tax, thus making eleven years the outside 
limit for collection of such taxes. 

The 1924 Act, however, provided that this extension of the time limit 
for collecting back taxes under the 1918 Act should net apply to any assess- 
ment already barred by previous limitation and should not affect any 
assessment already made or proceedings already begun. 

The case before the Court was that of the Pine Lumber Co. of Alabama, 
now dissolved, and concerned the company’s income and profits tax return 
for 1918. 

In an opinion read by Justice McReynolds, the Supreme Court said in 
Part: 

When the revenue Act of 1924 passed, many parties were liable for taxes 
imposed by former Acts... But the a was afforded protection 
against any improper action by the Commissioner through an appeal before 
ee | assessment could be actually imposed . . . 

aragraph E (2) of Section 278 expressly directs that that section shall 
not affect any assessment made before June 2 1924. Counsel for the United 
States maintain that to extend the time for bringing suit thereon does not 
‘affect’ an assessment within the meaning of the paragraph. We cannot 
agree. Some real force must be given to the words used. They were not 
employed without definite purpose 


he rather obvious design, we think, was to deprive Section 278 of any 
ad been made prior to 


ae ere 


Possible application to cases where assessments 
June 2 1924. 


Many other cases similar to the one decided are pending. 








E. A. McCulloch Becomes Chairman of Federal Trade 
Commission, Succeeding A. F. Myers, Resigned. 


Commissioner Edgar A. McCulloch, former Chief Justice 
of the Supreme Court of Arkansas, has become Chairman 
of the Federal Trade Commission, succeeding Chairman 
Abram F. Myers, whose resignation, noted in the “‘Chronicle’’ 
of Dec. 29, page 3641, became effective Jan. 15. The new 
Chairman will serve under the rule of rotation providing 
that each Commissoiner serve one year as Chairman. 
Judge McCulloch is a native of Tennessee, having been 
born at Trenton, but for many years has been a citizen of 
Arkansas. There he was admitted to the bar in 1883, 
practiced law in Marianna until 1904, then began his serviee 
as a Justice of the Supreme Court of the State. In 1909 
Judge McCulloch was made Chief Justice ef the State 
Supreme Court and continued in that position until February 
1927, when he was appointed a member of the Federal 
Trade Commission by President Coolidge. Since last 





March he has presided as Commissioner in charge of all 
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hearings in the investigation of power and gas utilities and 
will continue to act in that capacity. 








Appointment of Walter O. Woods as Treasurer of the 
United States Confirmed by Senate—Recess Ap- 
pointment of H. T. Tate Withdrawn. 

The Senate on Jan. 15 confirmed the nomination of Walter 
O. Woods of Kansas to be Treasurer of the United States in 
place of H. Theodore Tate, who had been serving under a 
recess appointment. A dispatch Jan. 15 from Washington 
to the ‘‘Herald-Tribune”’ stated: 


Mr. Tate had been at first nominated, but when opposition arose the 
Treasury agreed to a change. 
Mr. Woods has been in the government service for thirty years and 


since October 1927 has been Registrar of the Treasury, one of the most | 


important departmental posts. 





Mr. Tate’s name was withdrawn by the President and Mr. Mellon, at 
his own request. The Secretary made clear that nothing had been dis- 
covered which might reflect on Mr. Tate’s conduct of his office. Ogden 
L. Mills, Under Secretary of the Treasury aiso declared that there was 
nothing to reflect on Mr. Tate’s integrity. 








Reserve Bank of St. Louis. 


| 
Under the date of Jan. 16 the following announcement 


was issued by the Federal Reserve Bank of St. Louis: 

At a meeting of the Board of Directors to-day, William McC. Martin 
‘was elected Governor of the Federal Reserve Bank of St. Louis. Martin 
has served as class C director, Chairman of the Board and Federal Reserve 
Agent of the bank since Sept. 30 1914. 


Parent bank at St. Louis: Wm. McC. Martin, Governor; Olin M. 


Attebery, Deputy Governor; J. G. McConkey, Counsel and Secretary; | 


A. H. Haill, 8. F. Gilmore, F. N. Hall, C. A. Schacht and G. O. Hollocher, 


Controllers; E. J. Novy, General Auditor, and A. E. Debrecht and L. A. | 
Moore, Assistant Auditors. ' 


Louisville Branch: W. P. Kincheloe, Managing Director; John T. 


Moore, Cashier; and Earl R. Muir, Assistant Cashier. | 


Memphis Branch: W.H. Glasgow, Managing Director; 8. K. Belcher, 
Cashier; and C. E. Martin, Assistant Cashier. 


Cashier; and Clifford Wood, Assistant Cashier. 
Walter W. Smith, St. Louis, has been reelected to represent the Eighth 
Federal Reserve District in the Federal Advisory Council during 1929. 


C. M. Stewart has been reappointed Assistant Federal Reserve Agent. 


An item regarding the resignation of David C. Biggs as 
Governor of the Bank appeared in these columns Jan. 12, 
page 192. 








“The Story of the Baltimore and Ohio Railroad’’—Book 
Issued in Observance of Road’s Centennial. 

As a final act in its observance of its one hundredth year 
of continuous and successful existence, the Baltimore & 
Ohio RR. has just brought out a two-volume history of its 
operations. The narrative begins even prior to the actual 
formation and construction of the road. It shows Baltimore 
as a struggling colonial seaport and then its swift advances 
in growth and wealth, due largely to the opening of its 
first pathway—the historic National Road—over the moun- 


tains and into the interior of the country. Then its tem-; were reported this we 
porary decline, immediately following the completion of the | 


Erie Canal, far to the north, and finally Baltimore’s great 
counter-stroke in the organization and construction of a 
railroad threugh to the Ohio. More than twenty-five years 
elapsed after the chartering of the Baltimore & Ohio RR. 
before the first of its trains ever reached the bank of the 
Ohio—at Wheeling. In that quarter of a century the com. 
pany ran the full gamut of human experience; with its 
many triumphs and its near-disasters, some of which threat- 
ened to end, for all time, its existence. On account of the 
narrative observes. 

Even after the road had been opened through to the Ohio its troubles 
were, by no means, over. It was beset by politicians and ofttimes it was 
dragged down by incompetent direction. Yet, gradually, men arose within 
the organization whose destiny it was to be to overcome these things. The 
first of these was John W. Garrett, for 26 years President of the company, 
who walks as a prominent figure in the pages of the book. To the able 
men who followed in his footsteps there is given a full measure of attention. 
The book is not a dry assembling of mere fact or dates or figures—it is the 
immensely human record of an immensely human railroad throuzh 100 
years of ups and downs—culminating in a success acknowledged in every 
quarter. 

Frequently the book is dramatic. As in the chapters which show the 
struggles of the property through the stormy days of the Civil War—the 
unending battle, against unbelievable odds, to keep the line open and work- 
ing at fullest efficiency. The first large troop movements that history 
ever records over a railroad are set forth, in considerable detail. Lincoln’s 
occasional wartime trips over it come in for attention 

Later episodes in its history, also highly dramatic, receive full telling. 
Thus one has the strike riots of 1877, the battle for the entrance into Phila- 
delphia and into New York and, quite recently, the struggle against the 
terrible Ohio floodsof 1913. Theroad'srecordin the World War is modestly 
set forth, a picture is given of its present-day position in the commercial 
world and the record closes with a chapter on The Fair of the Iron Horse, 
as given in Baltimore, in September and October of 1927, commemorating 
the company’s centenary. 

The two volumes are profusely illustrated, with photographs, drawings 


, 000,000 shares of $25 par value. 


| when authorized capital wi) be increased to 50,000,000 shares. 
A complete list of the officers of the parent bank and branches follows: | 





and reproductions of early prints. There are four maps, showing the rail- 
road in four states of its development. 


The work is published by Messrs. G. P. Putnam's Sons, in New York. 
Its author Edward Hungerford, who was associated with the direction 
of The Fair of the Iron Horse. 


The exhibition in celebration of the one hundred years 
of the road’s existence staged under the title ‘“The Fair of the 
Iron Horse” was detailed in our issue of Sept. 24 1927, 
page 1663. 








Trans-America Corporation to Increase Capital. 


Advices from San Francisco on Thursday (Jan. 17) to 
the ‘Wall Street News” state that a special meeting of the 
Trans-America Corporation has been held in Wilmington, 
Del. on Feb. 9 to vote on a recommendation of the directors 
that the capital stock of the corporation be increased from 
$250,000,000, consisting of 10,000,000 shares of the par 
value of $25 a share, to $1,250,000,000, consisting of 50,- 
The dispatch furthermore 
says: 

Annual meeting of stockholders will be held at the same time to amend 


| the charter so as to increase the directorate from 3 as at present to 19. 
William McC. Martin Elected Governor of Federal 


| of other concerns. 


Shareholders will also be asked to ratify acts of the board of directors in 
issuing out of the treasury shares in exchange for capital stock and securities 


Last night’s (Jan. 18) New York ‘‘Evening Post’’ in re- 
ferring to the affairs of the Trans-America Corporation had 
the following to say: 

Distribution of stock to Trans-America Corporation stockholders may 
accompany or immediately follow the Feb. 9 special and annual meetings, 
If stock 
distribution takes place, it is likely to be equivalent to a two or three for 
one split-up. 

An important distribution has been considered for this year, it was 
reported. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC 
A new high record for New York Stock Exchange member- 


' ships was established ti is week when two seats were reported 
Little Rock Branch: A. F. Bailey, Managing Director; M. H. Long, 


posted for transfer. ‘lue consideration in each case being 
$615,000. This is an irecrease of $15,000 over the last 
preceding sale. The membership of Duncan Buckley was 
reported posted for transfer to Tylvan E. Weil and that of 
Edwin A. Seasongood to Alexander Amend, the price in each 
instant being $615,000. The seats of Roderick W. Me- 
Kenna has been posted for transfer to Luthor J. Dickey for 
a normal consideration. The names of the principals in 
recent transfer were as follows. That of Walter C. Harder 
and Clarence C. Leeds and that of Nelson T. Bantett to 
Robert G. Leeds the consideration having been $600,000 in 
each case. 


——_ e—_—_ 
The New York Cocoa Exchange membership of C. L. 


, Kingman was reported sold this week to I. Wilkins, for 


another . 


——_@——_ 

Sales of Chicag Soard of Trade memberships were 
as $40,500 and $41,000 respectively. 
The former represen an increase of $1,000 over the last 


preceding sale. 


—— -e-—_ 
A New York Rubber Exchange membership was reported 
sold this week for $10,000. 


— oe—— 

Regarding rumors linking the names of the Guaranty Trust 
Co. and the National Bank of Commerce in New York in 
merger proceedings, the New York “Journal of Commerce” 
of yesterday (Jan. 18) printed the following: 


The rumor circulated yesterday to the effect that the Guaranty Trust 
Co. of New York and the National Bank of Commerce of New York are 
to consolidate to form a new banking institution whose total resources 
would total $1,986,503,000, was denied by James 8S. Alexander, Chairman 
of the Board of the National Bank of Commerce. Mr. Alexander declared: 

“No negotiations are being conducted to merge the National Bank of 
Commerce with any institution.’’ 

Charles H. Sabin, Chairman of the Board of the Guaranty Trust Co. 
said that stories of a merger between the two institutions have been cir- 
culated for at least a dozen years and that, while it might some day occur, 
no negotiations are being carried on at present. 


RAE FB oy 
At the annual election of officers of the Seaboard Na- 
tional Bank of the City of New York, Jan. 10, the follow- 
ing changes in the official personnel occurred: Hermann G. 
Place, formerly Assistant Vice-President, made a Vice-Pres- 
ident; Frederick J. Naughton and John R. Lynch named as 
Assistant Cashiers. Philip McGovern, previously Assist- 
ant Manager, Foreign Department, was made Manager; the 
following were appointed Assistant Managers of the For- 
eign Department: J. C. Gordon and L. A. Bucher. 
o—— 





At the annual meeting of the stockholders of the Inter- 
national Acceptance Bank, Inc., on Jan. 15, all the direc 
tors of the bank were re-elected. Paul M. Warburg, Chair- 
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man, stated that the review of the year ordinarily given by 
him at the stockholders’ meeting, would be submitted after 
the plan recently announced for a union between the In- 
ternational Acceptance Bank, Inc., and the Bank of the 
Manhattan Company will have been definitely acted upon 
by the stockholders of both institutions. F. Abbot Goodhue, 
President of the International Acceptance Bank, Inc., stated 
that the year under review had been highly satisfactory in 
every respect. The Bank had shown a healthy and continu- 
ous growth. It was particularly gratifying to note that the 
daily average of acceptances outstanding dyring the year 
was $62,635,000 as against $45,306,000 during the year 1927, 
and approximately $40,000,000 during 1926 and 1925. The 
bank closed the year with acceptances outstanding of $68,- 
167,000. All departments of the bank and its subsidiary, the 
International Acceptance Trust Company, produced satis- 
factory earnings, enabling the bank to place its stock on a 
dividend basis of 16% per annum as against 12% previ- 
ously paid on the capital paid in and to add to its un- 
divided profits a sum of $674,500, bringing the undivided 
profits up to an amount of $5,177,000 as against a capital 
paid in of $5,750,000 and a surplus paid in of $5,625,000. 
The International Acceptance Trust Company which during 
the year had increased its capital and surplus from $500,- 
000 capital and $500,000 surplus paid in to $1,000,000 capi- 
tal paid in and $1,000,000 surplus paid in, was able in the 
second year of its operations to add te its total of undivided 
profits an amount of $255,000, bringing that account to 
$445,940. It was also announced that the International Ac- 
ceptance Trust Company has just moved into its new quar- 
ters on the ground floor of 46-48 Cedar Street adjoining 
and connecting with the banking floor of the International 
Acceptance Bank, Inc., at 52 Cedar Street. 
—_—_ @——_ ' 

At the annual meeting of stockliiders of the Guaranty 
Trust Company of New York on Jan. 16, the following di- 
rectors whose terms had expiréd were unanimously re- 
elected: George G. Allen, Edward J. Berwind, W. Palen 
Conway, Marshall Field, Eugene G, Grace, Albert H. Harris, 
Thomas W. Lamont, Richard B. Mellon, Lansing P. Reed 
and Joseph R. Swan. At the annual meeting of the Board 
of Directors following the meeting of the stockholders the 
officers were re-elected for the ensuing year. 


At the annual election of directors of the International 
Germanic Trust Co. on Jan. 16, all of the retiring directors 
were re-elected with the exception of Fred C. Pritzlaff of 
Milwaukee who has resigned. Charles A. Frueauff was 
elected to fill the vacancy. 

——— @----- 

At a meeting this week of the directors of the Chase Na- 
tional Bank of New York James T. Le: was elected a Vice- 
president. He has been a director of. P ue bank since April, 
1928. Mr. Lee isa native of New Yor City and an attorney 
by profession. From 1899, when he ‘eived his final de- 
gree at Columbia University, until the outbreak of the World 
War, he practiced law actively in this city and in recent 
years has been identified with real estate construction and 
development projects in this city. 

—_@—_—_ 
At the annual meeting this week of the Fidelity Trust 


Co. of New York the following promotions were announced 
by President James G. Blaine: Manolo Wiechers, of the 
main office, promoted from the office of Assistant Vice- 
President to that of Vice-President; Bryant Woods, main 
office, from Assistant Secretary to Vice-President; Edwin 
Dunlevy, William Street office, made Assistant Secretary ; 
Donald M. White, Forty-fifth Street office, named as As- 
sistant Secretary; Henry S. Koster, main office, formerly a 
member of the Trust Department of the Fidelity Union 
Trust Co. of Newark, becomes assistant trust officer with 
the Fidelity Trust Co. Other officers and all retiring direc- 
tors were re-elected. 





o--—- 
The stockholders of the American Exchange Irving Trust 


Co. of New York at their annual meeting on Jan. 16 voted 
to shorten the name of that institution to the Irving Trust 


Co., in accordance with the recommendation recently made | 


by the Board of Directors. The new name as we indicated 
in our issue of Jan. 5, page 42, will become effective Feb- 
1. The officers and members of the Board of Directors 
were re-elected at this week’s meeting and Merlin H. Ayles- 
worth, President of the National Broadcasting Corp., was 
added to the board. The American Exchange Irving Tr. has 





enjoyed notable growth during the last year. Deposits as of ' 


Dec. 31 were $611,151,282, an increase of $42,326,650 over 
the deposits for the corresponding date in 1927, and the 
company’s resource’s totalled $895,138,399.89, an increase of 
$160,316,574. During 1928 the capital stock was increased 
from $32,000,000 to $40,000,000, and surplus from $20,000,- 
000 to $40,000,000. The total capital investment—capital, 
surplus and undivided profits—was $94,083,962.90 on Dec. 
31. Plans for the erection of a 50-story building for its 
future home on the company’s recently acquired plot at 1 
Wall Street, southeast corner of Broadway, are progressing. 
This plot—which has been spoken of as the most valuable 
site for banking purposes in the world—occupied the block 
on Wall Street from Broadway to New Street, and extends 
southward approximately 180 feet. Demolition of the five 
large buildings now on this site will be begun May 1 this 
year, and the new building will be ready for occupancy 
early in 1931. 


-—_—@——_- 

Otto Tremont Bannard, Chairman of the Advisory Com- 
mittee and Trustee of the New York Trust Co. of this city, 
died on Jan. 15 on the liner President Cleveland. Mr. 
Bannard, who was traveling to Manila, took passage on 
the steamer at Seattle on Jan. 12. Mr. Bannard was 74 
years of age. He was graduated from Yale University in 
1876. The next two years he passed at Columbia, winning 
the degree there in 1878. In January, 1878, he was admitted 
to the New York bar and after two years in the law office 
of Anderson & Howland and in the law department of the 
West Shore Railroad he became Vice-President and then 
President of the Dolphin Jute Mills of Paterson. Mr. Ban- 
nard began his banking career as President of the Conti- 
nental Trust Co. which was merged in 1904 with the New 
York Security and Trust Co. under the name of the New 
York Trust Co. He was made President of the combined 
institutions. He was the Republican candidate for Mayor of 
this city in 1909 when he was defeated by William J. Gaynor. 


—_—— e---—— 

Regarding the death in England on Jan. 15 of William 
Schall, formerly senior partner in the banking firm of 
William Schall & Co. of this city, the firm on Jan. 16 issued 
the following advices: 

A cable was received this morning announcing the death in Bletchingly- 
Surrey, England, of William Schall at the age of 70 years after an ill- 
ness of several weeks. Mr. Schall for many years was a senior partner 
in the firm of William Schall & Co., bankers at 160 Broadway, New York 
City. 

Mr. Schall was the son of William Schall, deceased, who founded the 
firm of William Schall & Co. in 1858. The name of the firm was orig- 
inally W. Schall & Co. Later it became Muller, Schall & Oo. and in 
1918 assumed the name of William Schall & Co. Mr. Schall had not been 
active in the business for some time but had spent the greater portion 
of his time abroad. In 1928 he formally retired as a general partner 
and became a special partner. 

Mr. Schall was identified with the South Porto Rico Sugar Co. from 
its organization at his death was Chairman of the Board of Directors, 
a position he had occupied for many years. He was President of the 
American Colonial Bank of Porto Rico, a Trustee of the Central Savings 
Bank and a Director of the Federal Insurance Co., both of New York City. 


——- e——_ 

The Farmers Loan and Trust Company announces the 
following promotions: Eliot Atwater, Oscar W. Andersen, 
Donald McK. Blodget, to be Assistant Vice-Presidents; 
Henry N. Tifft, Jr., Trust Officer; Matthew J. Kelsh, As- 
sistant Secretary; Beverley Keator, Walter Monsees, Reynal 
de St. M. Thebaud, Samuel R. Walker, Assistant Trust 
Officers, and Harold A. Dwyer, Assistant Cashier. 


The Central National Bank of the City of New York 
opened on Jan. 14 its new Sunnyside Office, and Eric J. 
Allen, manager of the new branch, reports successful first 
business day. Several thousand persons visited the bank 
and a large number of new accounts were opened at the 
new office which is located at the corner of Queens Boule- 
vard and Gosman Avenue, Sunnyside, Long Island City. 
An old pirate’s chest occupied prominent space on the bank 
floor. Among 10,000 keys distributed throughout the sec- 
tion were five which fit the lock on the pirate’s chest. Every- 
one was invited to attempt to unlock the treasure chest 
with the key he received, those fortunate enough to do so 


received prizes of gold pieces. First prize $100, second prize 


$50, third prize $25, fourth prize $15 and fifth prize $10. This 
is the fourth branch to be opened by the Central National 
sank of the City of New York which has its main office at 
40th Street and Broadway, Manhattan. Its other offices 
are located at Burnside and Jerome Avenues, Bronx; 62-64 
East Mt. Eden Avenue, Bronx; Yorkville office, First Ave- 
nue at 82nd Street. The Central National Bank was or- 
ganized the early part of 1926 and has a capital and sur- 
plus of $3,300,000 and total resources of $20,000,000. 
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At the first regular organization meeting of the directors 
of the Central National Bank, Jan. 10, following the annual 
stockholders’ meeting, D. 8S. Gettesman, Chairman of the 
Board of Directors, and E. V. Connolly, President, were re- 
elected and all other officers were re-appointed. 


—_—o—— 

Edwin 8S. Boyer, President of the American Hard Rubber 
Co. was this week elected to the Advisory Board of the 320 
Broadway Office of the Chemical National Bank. Ridley 
Watts of Ridley Watts & Co. is Chairman of this Board. 
Thomas E. Lovejoy, President of the Manhattan Life Insur- 
ance Co. was elected to the Advisory Board of the Fifth 
Avenue & 54th Street Office of the Chemical National Bank. 
W. Emlen Roosevelt is Chairman of this board. 


caine 

The newly organized Lefecourt Normandie National Bank 
of this city opened for business on Jan. 15 in the new Lefcourt 
Normandie Building at Broadway and 38th Street. Louis 
Haas was elected a Vice-President of the bank and Melven 
Brown was appointed Comptroller on Jan. 8. Jacob F. 
Loeb of Newburger, Henderson & Loeb member of the 
New York Stock Exchange was made a director. An item 
regarding the organization of the bank appeared in these 
columns Oct. 6, page 1900. 

———-- @—_—- 

John T. Cullen, formerly of Halsey, Stuart & Co., and 
George W. E. Baldwin, formerly with Blair & Co., have 
become associated with the Chatham Phenix Corporation in 
its sales department. Chatham Phenix Corporation is an 
affiliate of Chatham Phenix National Bank & Trust Co. 

naan 

At the special meeting of the stockholders of Manufac- 
turers Trust Company on Jan. 14 it was unanimously voted 
to increase the capital of the institution from $17,500,000 
to $27,500,000. Of this $10,000,000 increase, $5,000,000 is 
to go to stockholders of record at the close of business Jan. 
14 at $150 per share in the ratio of 1 share of new stock 
for each 3% shares owned. The remaining $5,000,000 is 
to be exchanged for stock of the State Bank and Trust Com- 
pany on the basis of 4 shares of Manufacturers Trust Com- 
pany stock ($25 par value), for one share of the State Bank 
and Trust Company stock ($100 par value). Plans regard- 
ing the proposed merger were referred to in these columns 
Dec. 22, page 3488; Jan. 5, page 42, and Jan. 12, page 
199. Nathan S. Jonas, President of the Manufacturers 
Trust Company, announces that at a meeting of the direc- 
tors, the following new directors were elected to the board: 
Edgar W. Bassick, capitalist of Bridgeport, Conn.; Edward 
S. Evans, President of the Evans Auto Loading Co., Inc., 
of Detroit, Mich.; Mawrice W. Newton, of the firm of Hall- 
garten & Co., New York; Harold C. Richard, President of 
the State Bank and Trust Company, New York; and Sidney 
J. Weinberg, of Goldman, Sachs & Co., New York. 

The State Bank and Trust Company, of which Harold 
C. Richard is President and which is about to be merged 
with the Manufacturers Trust Company, formally opened its 
new home on Jan. 17 in quarters just completed at the 
northwest corner of 43d Street and Eighth Avenue. The 
building is on a plot 60 x 100 feet, and has been constructed 
especially for the State Bank and Trust Company. It con- 
sists of 3 stories, and the interior as well as the exterior, 
emphasizes the modernistic idea in treatment, particularly 
that part occupied by the bank executive offices. 

biscotti 

Anouncement was made on Jan. 15 of the discontinuance 
of negotiations for merging the Manufacturers Trust Com- 
pany and the Inter-State Trust Company of New York; the 
latter organization issued the following official state- 
ment: 


“Former Governor of New Jersey, George S. Silzer, President of the 
Inter-State Trust Company, has announced that the Executive Committee 
of the Inter-State Trust Company has decided to discontinue negotia- 
tions for a merger between the Inter-State Trust Company and the 
Manufacturers Trust Company, for the reason that satisfactory terms 
could not be agreed upon. 

“The Inter-State Trust Company was organized about two years ago, 
with headquarters at 59 Liberty Street. It now has 8 branch effices 
= Bares and Queens. Its last statement shows resources of $65,000,- 

“In May, the bank will move its main office to 37 Wall Street, for- 
mer home of the Equitable Trust Company.” 


Reference to the negotiations appeared in our issue of a 
week ago, Jan. 3, page 198. 


iets 

Stockholders of The New York Trust Company were 
notified on Jan. 18, that a special meeting will be held on | 
February 14th to consider and act upon a 25% increase in 
the authorized capital steck of the Comapny. It is proposed 


to offer 20,000 shares of the additional stock for subscription 
to stockholders of record on February 9 and to issue and sell 
the balance (5,000 shares) to trustees to be selected by the 
Board for the benifit of officers and employees under a re- 
vision of the Company’s profit-sharing plan. It is also 
proposed to reduce the par value of the Company’s stock 
from $100 to $25 per share and to issue 4 shares of the re- 
duced par value for each outstanding share. In a letter to 
stockholders from Mortimer N. Buckner, Chairman of the 
Board of Trustees, and Harvey D. Gibson, President it 
is stated: 

“The capital, surplus and undivided profits of the Company at the 
time of the consolidation with the Liberty National Bank in 1921 amounted 
in the aggregate to approximately $26,000,000. The authorized and out- 
standing capital stock has remained at $10,000,000 (divided into 100,000 
shares of the par value of $100 each). The capital, surplus and undivided 
profits at the present time amount in the aggregate to approximately $3€,- 
000,000. 

“Your Board of Trustees is unanimously of opinion that the interests 
of the Company and its stockholders will best be served by an increase 
at this time of the capital stock from $10,000,000 to $12,500,000 (125,000 
shares of the par value of $100 each), and recommends that 20,000 shares 
(of the par value of $100 each) of such increase of stock be offered for 
subscription to stockholders of record on a date to be hereafter fixed, 
at $300 per share, each stockholder to have the right to subscribe to one 
share for each five shares then held by him, any shares not subscribed 
and paid for within a time to be fixed by the board of trustees to be sold 
or disposed of as the board of trustees or executive committee may determine, 
but at a price not less than $300 a share. 

The Board of Trustees proposes to extend the Company’s 
present profit-sharing plan to enable officers and employees 
to acquire New York Trust Company stock and to set aside 
part of the additional shares for that purpose. On this 
point, the letter to stockholders states: 

In recent years it has been the policy of large corporations, in ever in- 
creasing measure, to encourage their officers and employees, to whose 
labors and services the stockholders must look for the growth and develop- 
ment of the business, to take and maintain a financial interest in the 
corporation, so that such officers and employees may feel that they are 
participating directly in its enlargement and prosperity. This policy 
your board of trustees believes to be sound and commendable. 

Accordingly, your board of trustese has unanimously recommended 
that 5,000 shares (of the par value of $100 each) of such increase of stock 
be issued and sold at $300 per share to trustees to be selected by your 
board, and to be held by them for the benefit of officers and employees 
of the company as part of the profit-sharing policy of the company, under 
such plan and agreement and subject to such terms and conditions as 
may be determined by your board. 


The Board also recommends to the stockholders that the 
par value of the shares of the Company be reduced from 
$100 to $25 and that 4 shares of stock of the reduced par 
value be issued to stockholders for each outstanding share. 
If this reeommendation is approved at the special meeting 
the number of shares of stock offered for subscription will 
be correspondingly increased and the subscription price 
correspondingly reduced. 

At the annual meeting of the stockholders of the New 
York Trust Company on Jan. 9, the following were re- 
elected Trustees for a term of three years: Frederic W. 
Allen, Mortimer N. Buckner, James C. Colgate, Alfred A. 
Cook, Arthur J. Cumnock, William F. Cutler, Samuel H. 
Fisher, Charles Hayden, Dean Sage and Vanderbilt Webb. 

enviblibeisies 

Incident to the opening last week of the new quarters of 
the Bank ef New York and Trust Company, at 48 Wall 
Street, a site continuously identified with its business since 
its purchase by the bank in 1796, a summary of some of 


the events bearing on the history of the institution says: 

Established in 1784, and for fifteen years the only bank in the city, 
the Bank of New York started operations before there was any gov- 
ernment in existence—State or national—to which it could apply for a 
charter. The constitution under which it transacted business until the 
State Legislature in 1791 granted a charter was drafted by Alexander 
Hamilton, who in association with a group of the city’s leading merchants 
and citizens met at the old Merehants’ Coffee House to organize a 
bank. 

The bank faced opposition during its early years but the need for de- 
posit and discount facilities and the sponsorship of that institution quickly 
established the success of the project. On the list of stockholders at the 
time the charter was obtained appear many names prominent in the his- 
tory of the nation and of the city, such as Verplanck, Roosevelt, Vander- 
bilt, Gouverneur, Low, Maxwell, Bowne, Clason, Schermerhorn, Bleecker, 
McDougall, Franklin, Lydig, Cromwell, Aspinwall and DePeyster. 

Dividends have been paid continuously by the bank since its organiza- 
tion in every year except 1837 when the State Legislature forbade dividend 
disbursements by banks owing to the panic of that year. In the follow- 
ing year, however, double dividends were paid. 

At the time the charter was granted, the bank had built up resources 
of $1,320,978, its paid-in capital amounting to $318,250. By Aug. 1 
a call for the unpaid balance on steck subscriptions brought the capital 
up to $900,000. 

Twelve years after its organization, the bank bought from William 
Constable for £11,000, New York currency, the property at the eorner 
of Wall and William Streets, moving into its first building on the site in 
1798, at a time when Wall Street was just beginning to succumb to the 





| northward march of business. In 1856, the bank moved te temporary 
| quarters during the construction of a new building on the site—the build- 
ing which was razed to make way for the present structure. 

In 1922, the Bank of New York was consolidated with the New York 
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Life Insurance and Trust Company, which, founded in 1830, was the 
first institution to ineorporate “trust company” in its title. Following 
the consolidation, the building at 48 Wall Street was occupied by the 
foreign department of the institution. 


An item regarding the new quarters appeared in our issue 
of Jan. 12, page 197. 
— @—_—_ 


The directors of Bankers Company of New York, at a 
meeting on Jan. 15, elected G. F. Trefcer Vice-President. 
Mr. Trefcer formerly held the position of Assistant Vice- 
President of the company. 

— @——_ 

At a meeting of the directors of the Equitable Safe De- 
posit Company of New York on Jan. 15, the following offi- 
cers were elected: Chairman of the Board, Arthur W. Loas- 
by; President, Russel Brittingham; Treasurer, Edward Ro- 
bie; Secretary, Frederic J. Albert. The following were ap- 
pointed managers of the branch offices in New York: H. S. 
Peloubet, George V. Drew, Arthur Kunzinger, and Henry N. 
Tappen. S. H. Greve was appointed an assistant branch 
manager in New York, and J. C. Bullwinkle manager of the 
Paris branch. 





O. W. Birckhead, President of the Murray Hill Trust Com- 
pany, in a letter to the stockholders, states that the insti- 
tution on Jan. 15 completed its second year of operation 
with satisfactory results and encouraging prospects. The 
capital stock was increased from 10,000 outstanding shares 
to 20,000 outstanding shares on April 23 1928. It is stated 
that net earnings per average outstanding share of stock 
during the year of 1928, including earnings on the stock 
of the Murray Hill Allied Corporations, were at the rate 
of $19.15 per share, of which $15.04 per share was credited 
to undivided profits account and $4.11 per average outstand- 
ing share set apart in reserve account, &c. Each share of 
Murray Hill Trust Company stock carries with it one share 
of Murray Hill Allied Corporation stock. The trust com- 
pany’s statement shows as of Dec. 31 1928 total resources 
of $15,328,564, capital and surplus of $3,500,000, undivided 
profits of $234,662, and deposits of $11,466,373. 

Fred A. Powdrell, Vice-President, Treasurer and direc- 
tor of the W. T. Grant Company, has been elected a direc- 
tor of the Murray Hill Trust Company. Mr. Powdrell is 
also a director of the American Chatillon Corporation of 
Rome, Georgia, and of the Powdrell & Alexander Company 
of Boston, Mass. Martin D. Ryan, Assistant Secretary of 
the Murray Hill and Trust Company, has been elected 
Treasurer of the latter. 

—_——- @-— 

The American Trust Company of New York experienced 
a satisfactory year as shown by a comparison of its state- 
ment of condition as of January 2 with that of a year ago. 
Total resources of $75,878,027 are reported in the statement 
of the current month, an increase of $12,202,730 for the 
year. Deposits of the company now stand at $64,585,075 
as compared with $55,328,679 as of Dec. 31 1927, an in- 
crease of 17%. The company reports surplus and undi- 
vided profits of $5,753,187, an increase from $3,887,729 as 
of Dec. 31 1927. Capital was increased recently from $4,- 
000,000 to $5,000,000. The company’s newest branch office 
was opened on Jan. 4 in Flushing, Long Island. 

winnaliiitiencd 

An application to organize the Broadway National Bank 
of this eity was approved by the Comptroller of the Cur- 
rency on Jan. 3. The institution will have a capital of 
$2,000,000 and a surplus of $1,000,000 and contingent fund 
of $300,000. The stock of the institution, which has a par 
value of $100, is being disposed of at $165. The directors 
so far appointed are: George Eyper, Walter A. Bedell, Samuel 
C. Lamport, Israel Miller, E. E. Cruttenden, Bennett Gold- 
berg, David Tischman, Louis Eisenberg, John Bancroft, 
A. M. Frumberg, John Zanft, David Brown and Leonard 
L. Rothstein. 

——_ @e——_ 

Dean Mathey of Dillon, Read & Co. and Charles A. 
Dana, President of the Spicer Manufacturing Co., were 
elected directors of the Empire Trust Co. of this city on 
Jan. 16. 


ial 
Former Governor of New York State, Alfred E. Smith, 
was elected a director of the County Trust Co. of this city 
on Jan. 17. The trust company will erect a new 17-story 
office building at 14th St. and 8th Ave. which will be ready 
for occupancy in 1930. 
——e——_ 





— 
At the annual meeting of the stockholders of the Title 
Guarantee & Trust Co. of New York on Jan. 15, the follow- 
ing trustees whose terms expired were re-elected: Phillip 
A. Benson, Walter E. Frew, Robert Goelet, Rawdon W. 
Kellogg, Clarence H. Kelsey, Alfred E. Marling, Albert 
G. Milbank, James Speyer, Willis D. Wood. At the or- 
ganization meeting of the trustees which followed, the 
present officers of the company were re-elected. Clarence 
H. Kelsey continues as Chairman of the Board, and Clinton 
D. Burdick as President of the company. 


—e—- 

At the annual meeting of the directors of the Grace 
National Bank of New York on Jan. 16, F. H. McKnight, 
President; J. A. Allis, First Vice-President, and R. F. C. 
Bankiser, Cashier, were re-elected. In addition the follow- 
ing appointments were made: F. E. Wheeler, Vice-President; 
E.4H. Gilbert, Jr., Vice-President and Trust Officer; J. A. 
Conway, Vice-President; J. W. Currie, Assistant Vice- 
President; E. L. Holtermann, Assistant Cashier, and T. 
H. L. O. Stucke, Manager Foreign Department. 


—_e——_- 

The Public National Bank & Trust Co. of this city plans to 
establish its main office at 76 William St. about Feb. 1. 
The bank’s main office is at present located at Broadway and 
25th St. 


—- @-—_ 
Supreme Court Justice Mitchell May was elected a director 
of the}Industrial National Bank of this city on Jan. 11. 


o-—— 

Andrew Mills, Sr., President of the Drydock Savings 
Institution of this city for 38 years resigned from the Presi- 
deney on Jan. 16 to become Chairman of the Board of the 
institution. Mr. Mill’s son, Andrew Mills, Jr., succeeds 
him as President. 


—- @---—— 

Control of the Unity State Bank of Brooklyn has been 
purchased by the Union Financial Corporation of this city. 
At the annual meeting of the Unity State Bank on Jan. 8 
the following retired as directors: John P. Carlson, Dr. 
John J. Masterson, Benjamin Miller, Zax K. Berlin, James 
D. Colyer and Gustaf A. Johnson. Three new directors 
were elected, namely: Harry Lewis, Harry M. Marks and 


Samuel Young. 
—— @———_ 


Denying any knowledge of negotiations for the purchase 
of his institution by the Bank of the United States, Fred- 
erick H. Hornby, President of the Continental Bank of New 
York, stated this week that inasmuch as the bank is con- 
trolled by himself and associates, no deal could possibly 
be consummated without their consent. It was reported 
that the Bank of the United States would acquire the 
Continental Bank as part of its program of expansion and 
establish a branch at its quarters at 25 Broad Street. 

EME nA 

Advices from Glens Falls, N. Y., en Jan. 16 to the New 
York “Times” stated that formed Judge James McPhillips 
(heretofore Vice-Presideut and attorney) was appointed 
President of the Glens Falls Trust Co. on that day, succeed- 
ing Addison B. Colvin, former State Treasurer. Other of- 
ficers appointed by the directors were given as W. A. Hup- 
puch, W. B. Lavarnway and A. L. Sitterley, Vice-Presidents; 
Sherburne A. Morrill, Treasurer, and J. E. Bazinett, As- 
sistant Treasurer. Judge McPhillips, the new President, 
it was said, served on the New York Supreme Court bench 
for more than a year, having been appointed by Governor 
Smith to succeed the late Justice George R. Salisbury. Ac- 
cording to a dispatch from Glens Falls on Jan. 3, appear- 
ing in the Albany “Knickerbocker Press” of the following 
day, Mr. Colvin on Jan. 3 sold his stock in the Glens Falls 
Trust Co. and resigned the Presidency, effective Jan. 16, 
after holding the office for thirty-two years. We quote 
from the dispatch in part as follows: 


Mr. Colvin, in a statement in connection with the announcement of 
his retirement, said ten years ago on his sixtieth birthday, at a dinner 
given some of his employes he announced his intention to retire from 
business. 

Finding himself with ‘nore responsibilities of a business nature thar 
ever before on his seventieth birthday last Dec. 15, Mr. Oolvin, after 
discussion with his family, decided to retire from the bank. 

o—_ 

Albert Russel Erskine, President of the Studebaker Corp. 
and Chairman of the Board of Directors of the Pierce-Arrow 
Motor Car Company, has been named a member of the Board 
of Directors of the Marine Trust Company of Buffalo, N. Y. 





-—- @- -——_ 
The annual meeting of the Hampshire County Trust Ce. 
at Northampton, Mass., was held Jan. 8. The former offi- 
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cers were re-elected and Robert J. Belding’s name was added 
to the Board of Directors. Samuel Michelman of North- 
ampton and Frank B. Merrick of Easthampton retired from 
the Board of Directors. The officers are: Gordon L. Willis, 
President; John W. Mason, Chairman of the Board of Di- 
rectors and Vice-President; Ralph W. Hemenway, Vice- 
President; Arthur B. Witherell, Treasurer; Harold R. New- 
comb, manager of savings department; Ruth Stockwell Har- 
low, manager of service department. 
——_ @--—- 

Harry I. Parkhurst was elected a Vice-President of the 
National Newark & Essex Banking Co. of Newark, N. J. 
on Jan. 10. 


—-@—--- 

Percy H. Johnston was elected a director of the Fidelity 
Union Trust Company of Newark, N. J., on Jan. 8. Mr. 
Johnston is President of the Chemical National Bank of 
New York. Leopold A. Chambliss was appointed Assistant 
Vice-President of the company and LeRoy F. Murphy, 
auditor. 

Poe are 

Stockholders of the Savings Investment & Trust Com- 
pany of East Orange, N. J., at their annual meeting on 
Jan. 8 voted to reduce the par value of the stock of the 
institution from $100 to $25 a share. Directors were re- 
elected and officers were re-named. 

——— @—_——_ 

Adolph J. Lins was elected President of the Montclair 
Trust Co. of Montclair, N. J., on Jan. 10 to succeed Nathan 
T. Porter, Jr., resigned. Mr. Lins was formerly Pxecu- 
tive Vice-President of the institution. He has been in the 
banking field for twenty-five years, having been with the 
Bankers Trust Co. of New York and the Federal Reserve 
Bank of New York. 


Stockholders of the Savings Investment and Trust Co. 
of East Orange, N. J., at their annual meeting on Jan. 8 
approved on a proposal to reduce the par value of the stock 
of the institution from $100 to $25. A letter to the stock- 
holders Jan. 15 stated that exchanges may be made after 
Jan. 16. 

wwe Ye 

Stockholders of the Peoples National Bank of Irving- 
ton, N. J., on Jan. 8 voted to change the name of the insti- 
tution to the Peoples National Bank & Trust Company of 
Irvington. Frank H. Pannick formerly note teller at the 
institution was elected an Assistant Cashier. 

aT eS aaa 

The following changes were made in the personnel of the 
Farmers National Bank & Trust Co. of Rome, N. Y. at the 
annual meeting of the directors on Jan. 8: 


C. W. Williamson, advanced from Cashier and Trust Officer to Assistant 
Vice-President and Trust Officer. 


E. C. Jones, advanced from Assistant Cashier to Cashier. 


H. D. Schilling, advanced from Assistant Trust Officer to Assistant 
ashier and Assistant Trust Officer. 


H. F. Burke, Assistant Cashier (new appointment). 
Officers re-appointed were: 


W. L. Kingsley, Chairman; G. G. Clarabut, President; C. H. Simon, 
Vice-President. 


The bank’s condensed statement of conditions as of Dec. 
31 1929 shows total resources of $7,442,572, of which cash 
and cash items represent $110,164. On the debit side of the 
statement, deposits are shown at $6,767,795, and combined 
capital surplus and undivided profits as $611,396. The 
Farmers’ National Bank & Trust Co. was established in 
1879. It is a member of the Federal Reserve System. 

——_ @—_——_ 

Stockholders of the United States Trust Co. of Boston at 
their recent annual meeting added Frank S. Deland, corpo- 
ration counsel for the City of Boston, to the Board, and re- 
elected the old directors, according to the Boston “Trans- 
cript” of Jan. 15. At the directors’ meeting, which followed, 
officers of the company were re-appointed with the follow- 
ing changes: 


Norman A. Walker was made Trust Officer and Vice-President; Marshall 
A. Ries, Assistant Treasurer; John Morse, Assistant Secretary and Assist- 
ant Trust Officer, and J. Robert Morse, Assistant Secretary. 


At the annual meeting of the directors of the United 
States Trust Securities Corporation (an affiliated institu- 
tion), officers were re-appointed with these changes: 

Marion C. Wise and J. Robert Morse were elected Assistant Treasurers. 

et BS ass 

At the recent annual meeting of the directors of the First 
National Bank of Malden, Mass., Harry W. Fenn, hereto- 
fore Treasurer of the institution, was made a Vice-Presi- 
dent; David Bradford, who recently joined the staff from 
the National Shawmut Bank of Boston, was appointed Cash- 





ier; J. Elliott Knowlton, for some years an Assistant Cash- 
ier, was made Mortgage and Tax Officer, and Frank G. 
Wellsman was advanced to the post of Assistant Cashier, 
according to the Boston “Transcript” of Jan. 9. The bank’s 
personnel is now as follows: Joseph Wiggin, President: 
Arthur W. Walker, Frank A. Bayrd, Ernest L. Chandler 
and Harry W. Fenn, Vice-Presidents; David Bradford, Cash- 
ier, and Frank G. Wellsman, Assistant Cashier. At the 
stockholders’ meeting, held the same day, Alfred H. Durgin, 
identified with the Woolworth interests, was elected a di- 
rector. All the other directors were re-elected. 
Ss eal 

At the annual meeting of the stockholders of the Franklin 
Trust Co. of Philadelphia on Jan. 16, a recommendation of 
the directors to reduce the par value of the bank’s stock from 
$100 to $10 a share was approved, as reported in the Phila- 
delphia ‘‘Ledger’’ of Jan. 17. In his annual message to the 
stockholders, C. Addison Harris Jr., the President, called 
attention to the fact that the resources of the company, 
aggregating more than $50,000,000, had been built up with- 
out the aid of consolidations or mergers of any kind. The 
directors at their meeting on the same day made J. Harry 
Fernan an Assistant Secretary in addition to his duties as 
Assistant Treasurer, and appointed E. L. Worstall, an 
Assistant Treasurer. All the other officers of the bank were 
re-appointed. 

—_ e——_ 

Announcement was made in Philadelphia on Jan. 15 of 
plans to consolidate the Integrity Trust Co. and the West 
Philadelphia Title & Trust Co., both of that city, under 
the title of the former. The respective directors of the two 
banks approved the union at meetings held Jan. 14, and the 
proposal will be submitted to the stockholders at meetings 
to be held later. In its issue of Jan. 15, the Philadelphia 
“Record” stated that the new organization will have re- 
sources of $44,869,900 and in addition trust funds aggre- 
gating $24,085,831. Statements as of Dec. 21 1928 to the 
State Banking Department, the paper mentioned says, show 
that the two companies have a combined capital of $1,500,- 
000, surplus and undivided profits of $7,328,492, and de- 
posits of $34,263,352. The directors of the Integrity Trust 
Co., it is said, recently authorized a reduction in the par 
value of the company’s shares from $50 to $10 a share, so 
that the capital stock of $1,000,000 of that bank will now 
be represented by 100,000 shares of the par value of $10 
each. The West Philadelphia Title & Trust Co, on the 
other hand, has a capital of $500,000, represented by 10,- 
000 shares of the par value of $50 a share. The merger 
plan provides for the exchange of two and one-half shares 
of new Integrity stock (par value $10 a share) for each 
share of West Philadelphia Title & Trust Co. stock (par 
value $50 a share). The new organization will therefore 
have a capital of $1,250,000 and surplus and undivided prof- 
its of $7,578,492. John Stokes Adams, Chairman of the 
Board of the Integrity Trust Co., will continue as Chair- 
man of the consolidated bank; Augustus I. Wood, now 
President of the West Philadelphia Title & Trust Co., will 
be Chairman of the Executive Committee, and Walter K. 
Hardt, now head of the Integrity Trust Co., will be Presi- 
dent. The members of the Executive Committee of the West 
Philadelphia Bank will be added to the present Board of 
Directors of the Integrity Trust Co., it is said, and all 
of the directors of the West Philadelphia Title & Trust 
Co. will serve as an advisory board of directors of the two 
West Philadelphia offices, which are situated at the South- 
west corner of Lancaster Avenue and 40th Street, and the 
northeast corner of Walnut and 36th Streets. The present 
office of the Integrity Trust Co., at 717 Chestnut Street, 
will be continued, it is said, and after April 1 a new office, 
which will be the main office of the enlarged bank, will be 
opened in the Integrity Building, a 21-story office build- 
ing, in course of erection at the southeast corner of Wal- 
nut and 16th Streets. The Integrity Trust Co. opened for 
business in 1887, while the West Philadelphia Title & Trust 
Co. was established in 1890. 

edad iietetins 

John F. Bauder, formerly President of the Tenth Na- 
tional Bank of Philadelphia, was made Chairman of the 
Board, at the Directors’ annual meeting on Jan. 11, and 
Herbert L. Shaffer, heretofore Vice-President and Cash- 
ier, was chosen President in his stead, according to the 
Philadelphia “Ledger” of Jan. 12. Other changes in the 
bank’s personnel were the appointment of Harry Johnson, 
a director of the institution, as a Vice-President, and the 
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promotion of Raymond M. Rau from an Assistant Cashier 
to the Cashiership. 
‘ 

The Philadelphia “Ledger” of Jan. 15 stated that a spe- 
cial meeting of the stockholders of the Bank of Philadel- 
phia & Trust Co., Philadelphia, has been called for Jan. 29 
to vote on a proposed reduction of the par value of the 
bank’s stock from $100 to $10 a share, and the issuance of 
10 shares of new stock for each share of the present stock. 

A special meeting of the stockholders of the Norristown- 
Penn Trust Co., Norristown, Pa., has been called for March 
26 to vote on the following plan, recommended by the di- 
rectors, involving a reduction in the par value of the bank’s 
stock from $100 a share to $25 a share, and an increase in 
its capital stock from $1,000,000 to $1,250,000: 

1. That the present stock of the Norristown-Penn Trust Co. which 
is 10,000 shares of a par value of $100, be divided into 40,000 shares of 
a@ par value of $25 per share, each present shareholder to receive four new 
shares of $25 par for each present share held. 

2. That the capital of the Norristown-Penn Trust Co. be increased 
from $1,000,000 to $1,250,000 by the issue of an additional 10,000 shares 
of stock of the Norristown-Penn Trust Co. with a par value of $25 each, 
the rights to subscribe to these shares to be based on a subscription price 
of $50 per share, $25 to be paid in as capital (thereby providing the 
capital increase of $250,000) and $25 to be paid in as surplus (thereby 
providing an additional $250,000 in surplus) and the new stock to be 
subscribed for on the basis of one share of new stock for every four 
shares of new $25 par value stock issued to present stockholders. 


In addition to the above resolutions the officers of the 
trust company were directed to apply for a charter to op- 
erate a company for the guaranteeing of mortgages and 
the sale of mortgage investment certificates. The rights 
to subscribe for the new stock must be exercised by May 1 
1929, and the payment of subscriptions is to be authorized 
in installments as follows $10 on May 1 1929; $20 on June 
1 1929; $20 on July 1 1929; with the right to anticipate 
any one or more unpaid installments on any of the said 
dates, installment payments to bear interest at the rate of 
5% per annum from the dates of the respective payments 
to July 1 1929. If the foregoing plan is approved by the 
stockholders of the company, transferrable warrants will be 
issued to stockholders of record on Apr. 6 1929. The bank’s 
statement of condition as of Dec. 31 1928 shows combined 
eapital, surplus and reserves of $2,723,089; deposits of $9,- 
061,000 and total assets of $11,784,089. In addition the in- 
stitution has trust funds of $15,462,304 invested according 
to Pennsyivania law. The Norristown-Penn Trust Co. was 


established in 1888 and is a member of the Federal Reserve 
System. 


—o-—— 

Stockholders of the Germantown National Bank of Ger- 
mantown (Philadelphia) on Jan. 8 approved plans for a 
change in the par value of the bank’s stock from $50 to $10 
a share. All the directors were re-elected. 

—q——_ 

It is learned from the Washington “Post” of Jan. 11 that 
Charles C. Glover, Jr., son of Charles C. Glover, Chairman 
of the Board of Riggs National Bank, Washington, D. C., 
was appointed Vice-Chairman of that body at the annual 
organization meeting of the directors on Jan. 10. Follow- 
ing the session, President Robert V. Fleming announced 
the promotion of Hulbert T. Bisselle, of the bank’s credit 
department, to the position of Assistant Cashier. All the 
other officers of the bank were re-appointed and George 
O. Vass,. Vice-President and Cashier, was named to succeed 
Mr. Glover as Secretary of the Board. Continuing, the 
“Post” said in part: 


Mr. Glover, who will preside over the sessions of the board in the ab- 
sence of his father, now critically ill at his home, is a native of this 
city. He is a graduate of Yale University and George Washington Univer- 
sity Law School. Like his father, he has been active in local philanthropic 
movements, and in 1927 and 1928 was President of the Washington Stock 
Exchange. 

Connected with the credit department of Riggs since 1920, Mr. Bisselle 
has been an active member of the American Institute of Banking, and 
holds its certificates in banking fundamentals, credits, accounting and 
investment courses. He has been an outstanding figure in the annual essay 
contests conducted by the institute under the auspices of the District of 
Columbia Bankers’ Association, having won first prize in 1925, 1927 
and 1928. Mr. Bisselle was born in Washington, January 27 1900. After 
graduating from Central High School he attended George Washington 
University. 

In its issue of Jan. 15, the same paper stated that accord- 
ing to an announcement by President Fleming the previous 
night, the directors on Jan. 14 transferred $250,000 from 
undivided profits: to surplus, thereby increasing that ac- 
count to $3,000,000, a sum equal to the new capital struc- 
ture created when the recent merger of the Farmers’ & 
Mechanics’ National Bank with the institution was effected. 


The paper mentioned went on to say in part: 





In connection with the recent consolidation of the Farmers & Mechanics 
National Bank with Riggs and the sale of 3,500 shares of stock at $250 
a share, the capital stock last month was increased to $3,000,000; and 
the surplus account from $2,000,000 to $2,750,060. 

By the action of the board of directors yesterday (Jan. 14), the surplus 
has now been increased to $3,000,000, giving the bank total capital funds 
at the present time of $6,640,000, or an increase over October 15 1923 of 
$2,550,000. 

Riggs Bank now has resources aggregating $56,907,085.44, according to 
a condensed report of condition compiled for the year ended Dee. 31. 


——-@e—_ — 

A special meeting of the stockholders of the Pennsylvania 
Trust Co. of Pittsburgh is scheduled for March 12 to take 
action on a proposal to increase the bank’s capital from 
$400,000 to $500,000, and to convert the company’s stock 
from $100 to $20 a share, according to the Pittsburgh “Post 
Gazette” of Jan. 9, which said: 

Rights will be given to stockholders to subscribe to the additional $100,- 
000 stock, in the ratio of five shares of the new $20 par stock for every 
four shares of the $100 par stock held of record March 15, at $50 per 
share. Of this payment, $20 will be applied to capital stock and $30 
to surplus. 

Warrants will be issued March 15 and rights will expire April 15. 

It is expected the split-up and increase in stock will result in wider 
distribution and make it a more desirable investment. 

—— e—_—_ 

On Jan. 12 the title of the Penn National Bank of Read- 
ing, Pa., was changed to the Penn National Bank & Trust 
Co. 

—e——_ 

Joseph R. Nutt, President of the Union Trust Company, 
Cleveland, has assumed the additional duties of Chairman 
of the Board, succeeding John Sherwin, resigned. Mr. Nutt 
has been President and Mr. Sherwin Chairman of the $370,- 
000,000 institution since it was formed by the merger of 
six banks in 1921. At the regular annual stockholders’ and 
Board of Directors’ meetings of the Union Trust Co., Cleve- 
land, held Jan. 9, President J. R. Nutt was elected Presi- 
dent and Chairman of the Board. All the old directors were 
re-elected by the stockholders. 

New officers appointed by the directors were as fol- 
lows: 

J. W. McHaffie, Fred A. Hart, W. R. Irwin and L. J. Roeder, Assistant 
Treasurers; H. H. Herbert, Assistant Vice-President; E. M. Coen, As- 
sistant Secretary; G. H. Culver, Assistant Estates Trust Officer ; Joseph 


R. Hollander, Assistant Real Estate Officer, and R. W. Bosworth, Man- 
ager of Statistical Department. 

Percy C. Ginther was named an Assistant Credit Mana- 
ger. 

The following officers were promoted: 

T. J. Champion, J. H. Clark, A. C. Coney, C. B. Lincoln, Assistant 
Vice-Presidents to Vice-Presidents; Grover H. Hull, Assistant Trust Officer 
to Vice-President; Van R. Purdy, Assistant Treasurer to Assistant Vice- 
President; W. O. Stromberg, Assistant Secretary to Assistant Vice-Presi- 
dent; E. N. Wagley, Mgr. Statistical Department to Assistant Treasurer, 
and J. H. Thompson, Assistant Secretary to Assistant Vice-President. 


Mr. W. M. Baldwin, Vice-President and Executive Man- 

ager, was also elected Trust Officer. 
cieniaiiaiend 

Stockholders of the Guardian Trust Co., Cleveland, in 
annual meeting, ratified the plan to increase the bank’s 
capital from $4,000,000 to $7,000,000 and surplus from $6,- 
000,000 to approximately $9,000,000. Dan R. Hanna, MJr., 
President-General Manager of the Cleveland Co., publish- 
ers of the Cleveland “News,” and Robert B. Wallace, Presi- 
dent of the Kinney Steamship Co., were elected to the board. 
All other directors were re-elected. The capital changes 
approved by the stockholders include a 25% stock dividend 
and rights to subscribe to additional stock at $300 per share 
up to 40% of holdings. This will be accomplished by a 
transfer of $1,000,000 from surplus to capital to be distribut- 
ed to shareholders as a stock bonus dividend which will 
raise present capital to $5,000,000 and reduce surplus to 
$5,000,000. The sale of the new shares will bring the capi- 
tal stock up to $7,000,000 and surplus to approximately $9,- 
000,000. In the past three years Guardian deposits have 
increased $42,000,000. During 1928 the deposit gain was 
$12,000,000, or an average of $1,000,000 a month. Total de- 
posits Dec. 31 were $147,186,449. 

ceded 

T. S. Eichelberger and H. Merryweather, Secretary and 
Treasurer, respectively, of the First Trust & Savings Bank 
of Akron, Ohio, were added to the bank’s Board of Direc- 
tors at the stockholders’ annual meeting on Jan. 9, accord- 
ing to the Akron ‘Times Press” of the following day. Ata 
subsequent meeting of the directors, the following officers 
were appointed: 

C. I. Bruner, Chairman of the Board; Bates, 
Vaughan, Executive Vice-President; Ira Myers, 


President; W. A. M. 
H. B. Manton, F. H. 


Mason and 8. F. Ziliox, Vice-Presidents; T. S. Eichelberger, Secretary ; 
H. Merryweather, Treasurer; H. A. Valentine, T. R. Oook, O. G. Wilson, 
W. J. Ederer and B. M. Rockwell, Assistant Treasurers; H. B. Slusser, 
J. E. Hatch, J. H. Hill,,G. H. Krumroy, O. G. Faine, F. W. Hamrick 
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and J. M. Caskey, Assistant Secretaries; L. S. Dudley, Trust Officer ; 
H. B. Bodge and R. ©. Parish, Assistant Trust Officers, and W. H. 
Simmons, Auditor. 


The bank’s statement ef condition as of Dec. 31 1928 
showed combined capital, surplus and undivided profits 
of $4,444,545; depesits of $28,109,454, and total resources 
of $32,970,813. 

—_@——- 


E. G. Ruder was designated President of both the First 
National Bank & Trust Co. of Hamilton, Ohio, and the 
Hamilton Dime Savings Bank, by the respective directors 
of the institutions on Jan. 9, according to advices from 
Hamilton on that date to the Cincinnati “Enquirer.’”’ As 
indicated in an item appearing in the ‘“‘Chronicle’’ of May 19 
last, page 3072, the entire capital stock of the Hamilton 
Dime Savings Bank was purchased by the First National 
Bank & Trust Co., the former subsequently continuing as a 
separate institution, although under direct control of the 
First National Bank & Trust Co. 

o-— 


Charles E. Clark, Vice-President and Treasurer of the 
Union Trust Company of Detroit, and L. H. D. Baker, Vice- 
President of the National Bank of Commerce, were added 
to the board of directors of the Jefferson Savings Bank 
at the annual meeting. Henry C. DeYonker, formerly 
branch manager, was made Assistant Cashier of the Sav- 
ings Bank. The officers of the bank are now: Jul. W. 
Berns, President; W. Lloyd Webster, Vice-President and 
Cashier; S. Willard Hosking, Assistant Cashier, and Henry 
C. DeYonker, Assistant Cashier. Since the election of 
the two new directors, the board is as follows: Louis A. 
DeHayes, John H. Tigchon, Herbert J. Williams, Hugh J. 
Ferry, W. Lloyd Webster, Jul. W. Berns, C. W. Treadwell, 
Charles FE. Clark, and L. H. D. Baker. 


—@e—— 

At the annual stockholders meeting of the Detroit Co., 
Detroit, the national bond distributing organization of the 
Detroit & Security Trust Co., held Jan. 10, Hugh J. Ferry, 
Treasurer of the Packard Motor Car Co. was added to the 
Board of Directors. The directors elected were as follows: 


Ralph Stone, Albert E. Green, McPherson Browning, James E. Danaher, 
Sidney T. Miller, Dr. Fred T. Murphy, Henry Shelden, Sidney T. Miller, 
Jr., Ray Danaher, John B. Ford, Jr., Hugh J. Ferry, Warren J. Hoysradt 
ef New York, Henry Hart and Emmett F. Connely. 


At the election of officers which followed, Henry Hart and 
Emmett F. Connely were appointed Vice-Presidents, and 
W. S. Gilbreath and Oscar L. Buhr were made Assistant 
Vice-Presidents. The Detroit Co. is owned and controlled 
by the Detroit & Security Trust Co. and operates offices in 


New York, Boston, Chicago, San Francisco and Los Angeles. 
——_@e——_ 


The occupancy by the Guardian Detroit Bank, Guardian 
Trust Company and the Guardian Detroit Company of their 
new quarters on Monday, January 14, marks an epoch in 
the banking and financial development of Detroit, and an- 
other milestone in the growth of this organization. Within 
three and one-half years this trio outgrew their original 
quarters. Their new banking rooms at Fort and Griswold 
Streets, are in the heart of the financial district and in- 
clude space from the sub-basement to the sixth floor in De- 
troit’s newest and tallest structure, 47 stories in height. 
Besides fleral and other greetings from local, national and 
foreign customers, correspondents and friends, thousands 
of visitors visited the new quarters from opening until clos- 
ing time. Warm toned panelling effects in walnut and an 
absence of marble and bronze create an hospitable atmos- 
phere in the new banking quarters. Incident to their open- 
ing, the Guardian group has issued a book telling of the 
romance and adventure of Detroit and covering the his 
toric site on which the Guardian offices are located. Con- 
ventional items usually included in books of this charac- 
ter are conspicuous by their absence, not even a list of 
officers nor a single dollar sign nor figure being included. 
As of Dec. 31 1928 the Guardian Detroit Bank and the 
Guardian Trust Co. of Detroit had combined capital, sur- 
plus and undivided profits of $10,993,600; combined de- 
posits of $58,543,295, and combined resources of $73,376,- 
896. These figures de not include the resources of the 
Guardian Detroit Co. 

eecaiaitliaiaiaaa 

Stockholders of the Foreman National Bank and the 
Foreman Trust & Savings Bank, Chicago, on Jan. 8 elected 
John M. Hanceck of Lehman Bros., New York, a director to 
succeed Robert Lehman, and added to the directorate Frank 
EK. Lackowski, Chairman of the Board of the North West- 
ern Trust & Savings Bank, bringing the total number of 
directors up to twenty-one, accerding to the Chicago “Jour- 





nal of Commerce” of Jan. 9. At the subsequent meeting of 
the directors, the following changes were made in the of- 
ficial staff of the Foreman National Bank: W. F. Copeland, 
heretofore a Second Vice-President, and Fred A. Rozum, 
manager of the foreign department, were advanced to Vice- 
Presidents, while Otte J. Hansa, fermerly an Assistant 
Cashier, was promoted to a Second Vice-President ; Kenneth 
Carpenter and V. L. Bartling were named Second Vice- 
Presidents. 

Changes were also made in the personnel of the Fore- 
man Trust & Savings Bank. Neil J. Shannon, formerly 
Trust Officer, was promoted to a Vice-President; John W. 
sissell, Secretary, was given the added title of Vice-Presi- 
dent; John W. Ogden, formerly Assistant Manager of the 
bond department, was promoted to a Second Vice-President, 
and the following additions to the roster were made: Sam- 
uel J. Marks, was appointed a Vice-President of the real 
estate loan department, and Edwin R. VanHohn was named 
Assistant Secretary ef the trust department. 


The Northern Trust Co. of Chicago announced several pro- 
motions, following the annual meeting of its directors on 
Jan. 15. The promotions included the appointment of Arlen 
J. Wilson, formerly Assistant Secretary, and George F. 
Spaulding, Manager of Bond Department, as Second Vice- 
Presidents; A. Dean Hutchings and William P. Whelan 
were made Assistant Cashiers; Jesse M. Barrett was ap- 
pointed an Assistant Secretary; Pat G. Morris was made 
Assistant Manager of the bond department, and Louis F. 
Watermulder was made Manager of the buying division of 
the bond department. 

—_@e——- 

Numerous promotions are announced as a result of the 
annual meeting of the directors of the National Bank of 
the Republic, Chicago. Edward P. Vollertsen, a Vice- 
President, was given the additional title of Comptroller; 
Howard M. Donovan, Melville S. Newcombe and George 
J. Smith were made Assistant Vice-Presidents; Jerome A. 
Dattilo and Mahlon E. Shanahan, were designated As- 
sistant Cashiers, and Rueben D. Beckett, an Assistant Trust 
Officer. Stanley K. Jakely and Paul Marinangeli were 
promoted to Assistant Managers of the foreign department, 
and C. F. Bischoff was named Assistant Manager of the 
National Republic Safe Deposit Co. 


——- & 

Directors of the Old Dearborn State Bank of Chicago at 
their organization meeting on Jan. 15 appointed Lucius 
Teter, Chairman of the Board, according to the Chicago 
“Journal of Commerce.’’ Mr. Teter on Jan. 8 resigned as 
President of the Chicago Trust Co. to become Chairman of 
the Board of that institution, which has acquired a con- 
trolling interest in the Old Dearborn State Bank. Mr. 
Teter succeds J. L. Kraft, Chairman of the Kraft-Phenix 
Cheese Co., but Mr. Kraft continues as a director. Besides 
Mr. Teter the stockholders at their annual meeting elected 
several new members to the Board, including C. H. Chad- 
wick, Chairman, Chicago Towel Co.; C. H. Fox, Vice-Presi- 
dent, Chieago Trust Co.; Harry N. Gifford, President, 
Maizewood Products Corp.; B. A. Massee, Vice-President, 
Colgate-Palmolive-Peet Co., and C. M. Moderwell, Presi- 
dent C. M. Moderwell & Co. 

The directors re-appointed R. A. Drum President and also 
re-appointed the other officers with the following promotions: 
C. R. McEldowney, formerly an Assistant Vice-President, 
was advanced to a Vice-President; A. F. Whitehead, Cashier, 
was made Vice-President and Cashier while George W. 
Fawell was made Trust Officer. An executive committee 
was also chosen composed of the following members: 

C. H. Fox, Chairman; Henry W. Drucker, Harry N. Gifford J. L 
Kraft and C. M. Moderwell. 

—e—— 

At the annual meeting of the Directors of the Chicago 
Trust Co., Chicago, on Jan. 8, Lucius Teter resigned the 
Presidency of the institution, an office he had held since 
1908, and was appointed Chairman of the Board, a newly 
created office. John W. O’Leary, who joined the company 
as Senior Vice-President in 1919, was then promoted to the 
Presidency to succeed Mr. Teter. Other changes in the per- 
sonnel of the Chicago Trust Co. included the following ap- 
pointments: William J. Kelly, formerly a Second Vice 
President, was made Vice-President in charge of the bank- 
ing department; T. H. Golightly, fermerly a Second Vice- 
President, and Joseph A. Duner, heretofore Cashier, were 
advanced to Vice-Presidents; Leslie M. McMahon, formerly 
Auditor, was appointed Cashier; L. L. Murphy was named 
an Assistant Cashier; Donald W. Laing was made Assistant 
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Trust Officer; Glenn I. Johnson was named an Assistant 
Secretary and G. Henry Olson was transferred from Assist- 
ant Cashier to Auditor. Commenting on the retirement 
from the Presidency of Mr. Teter and the promotion of Mr. 
O’Leary, the Chicago “Journal of Commerce” on Jan. 9 
said: 

Lucius Teter, in relinquishing the Presidency of the Chicago Trust Co., 
which office he has filled since 1908, is understood to entertain no 
plan of retirement. As chairman of the board, he will devote his time 
primarily to the expansion policies, including those of the C. T. C. Se- 
curities Co., an investment subsidiary. Mr. O’Leary will assume execu- 
tive control of the bank. Both men have been outstanding national fig- 
ures in banking and business. Mr. O’Leary came to the bank late in 
1919 after retiring from the active management, although continuing 
ownership, of the Arthur J. O’Leary and Sen Steel Co. In 1925 and 1926 
he was President of the United States Chamber of Commerce and had pre- 
viously served as President of the Chicago Association of Commerce. 
o-——_ 

At the annual meeting of stockholders of Noel State Bank, 
1601 Milwaukee Ave., Chicago, all direetors were re-elected. 
At the annual meeting of the directors on Jan. 16th, the 
following changes took place in the official staff of the bank. 
Agnes J. Olsen was appointed Secretary; Edward H. Ras- 
musson Assistant Cashier and Auditor; Helen Burmood, 
Assistant to Trust Officer. All other officers were re- 


appointed. 





—_@——_- 

Under plans announced Jan. 10 by Robert W. Webb, 
President of the First Minneapolis Trust Co., Minneapolis, 
and approved at the recent annual meetings of stockhold- 
ers of the corporations concerned, the securities and real 
estate business hitherto conducted by the bond and real 
estate departments of the First Minneapolis Trust Co. will 
be taken over by the First Minneapolis Co., successor by 
change of name to the First Natienal Corporation in Min- 


neapolis. Officers of the First Minneapolis Company are: 

Lyman E. Wakefield, Chairman Board of Directors; Robert W. Webb, 
President; I. H. Overman, P. J. Leeman, and D. C. Hair, Vice-Presidents ; 
Hugh W. Martin, Secretary and Treasurer; Henry E. Atwood, Bond 
Officer; A- C. Danenbaum, Real Estate Officer, Louis K. Hull, and A. 
H. Lindemann, Assistant Treasurers. 


The capital stock of the First Minneapolis Co. will be 
$1,500,000, composed of 300,000 shares of stock at a par value 
of $5 per share. All the stock will be owned by the stock- 
holders of the First National Bank, certificates entitling 
the holders to proportionate ewnership in the First Na- 
tional Bank, the First Minneapolis Trust Co. and the First 
Minneapolis Co. When proposed new financing is com- 
pleted, the First Minneapolis Co. will have in addition 
to its capital of $1,500,000, a surplus of $800,000. The new 
company will engage in the underwriting of securities of 
Northwestern public utilities, industrial corporations and 
municipalities and will deal in both bonds and stocks. 
Property interests of shareholders of the First National 
Bank, it is stated, are in no way affected by the change, 
the pre rata interest in the Bank, Trust Co. and First Minne- 
apolis Co. remaining unchanged. Headquarters of the new 
company will be the same as at present, in the effices 
of the First Minneapolis Trust Co. at 115 South Fifth St. 
The change of status will not become effective until the new 
financing has been completed, probably about March 1 
1929. 


—e—— 

With the exception of Michael Cudahy, who resigned, 
all directors of the First Wisconsin National Bank, Mil- 
waukee, were re-elected at the annual stockholders’ meet- 
ing on Jan. 8. 

At the annual meeting of the directors of the First Wis- 
consin National Bank held Jan. 10, Henry J. Kloes, a Vice- 
President, resigned because of ill health after 51 years of 
active service with the institution. James J. Brooks, here- 
tofore an Assistant Cashier, was made an Assistant Vice- 
President, while H. Eskuche and Richard J. Lawless were 
_appointed Assistant Cashiers. All other officers were re- 
appointed. The complete personnel of the institution is 
now as follows: 


Walter Kasten, President; Albert C. Elser, Robert W. Baird, August 
W. Bogk, F. K. McPherson, Geo. C. Dreher, John D. Bird, J. U. Lademan, 
R. L. Stone, W. G. Whyte, Wm. K. Adams, A. V. D. Clarkson, and Geo. 
E. Fleischmann, Vice-Presidents; A. G. Casper, Cashier; E. R. Ormsby, 
Frank Wergin, George T. Campbell. Edward A. Bacon, Philip P. Ed- 
wards, N. Rendenbach, C. D. Raney, R. E. Wright, W. H. Correll, R. 8. 
Pectter, John R. Stewart, M. E. Baumberger, and James J. Brooks, As- 
sistant Vice-Presidents; Oscar Katsch, L. K. Houghton, E. V. Kaiser, 
Kurt Meyer, A. H. Horneffer, F. T. Nicolai, R. R. Roehm, W. A. Manegold, 
‘Clarence Becker, Jas. L. White, Herman Eskuche, and Richard J. Lawless, 
Assistant Cashiers; Wm. ©. Haas, Manager Foreign Department; Wm. 
Zimmer, Assistant Manager Foreign Department; Herman Graf, Manager 
Savings Department, and S. R. Quaden, Comptroller. 


The directors, at the same meeting, increased the capital 
of the bank from $9,000,000 to $10,060,000, and the surplus 








from $5,000,000 to $6,000,000. The 10,000 shares of new 
stock will be issued at $300 a share, to which present stock- 
holders will be given the opportunity to subscribe at the 
rate of one share for every nine shares now held. Of 
this $3,000,000, $1,000,000 will be added to the capital of 
the bank and $1,000,000 to the surplus, while $1,000,000 
will be added to the surplus of the First Wisconsin Co. 

Only one change was made in the personnel of the First 
Wisconsin Trust Co., namely, Hugh W. Grove, formerly a 
Vice-President of the First Wisconsin Co., was appointed 
a Vice-President and Trust Officer. 

Many changes were made in the roster of the First Wis- 
consin Co. Albert C. Elser, a Vice-President of the First 
Wisconsin National Bank and the First Wisconsin Trust 
Co., was made a Vice-President of the company. Mr. Elser 
was formerly President of the Second Ward Savings Bank. 
Joseph A. Auchter, formerly Treasurer, was appointed a 
Vice-President; A. M. Hewitt, formerly Vice-President of 
the Second Ward Securities Co., was made a Vice-Presi- 
dent; Milton O. Kaiser, Secretary, was named Assistant 
Vice-President and Secretary; G. Harold Pfau, hereto- 
fore Assistant Vice-President of the Second Ward Securities 
Co., was made Assistant Vice-President; S. E. Johanigman, 
formerly Assistant Vice-President of the Second Ward Se 
curities Co., was appointed Assistant Vice-President. Mr. 
Johanigman is in charge of the Chicago office of the com- 
pany. William F. Style, heretofore Assistant Treasurer, 
promoted to the office of Treasurer. Hugh E. Grove, as 
noted above, resigned as a Vice-President to become Vice- 
President and Trust Officer of the First Wisconsin Trust 
Co. Other officers of the First Wisconsin Company were re- 
appointed, making its official staff as follows: 

Walter Kasten, Chairman of the Board; Robert W. Baird, President; 
Albert C. Elser, William H. Brand, Joseph A, Auchter and A, M. Hewitt, 
Vicr:-Presidents ; Milton O. Kaiser, Secretary and Assistant Vice-President ; 


G. Harold Pfau and S. E. Johanigman, Assistant Vice-Presidents, and 
William F. Style, Treasurer. 


IWWarnings of the First Wisconsin group, as reported to 
the stockholders at the recent annual meetings, amounted 
to $1,147,000 for 1928, after allowing for the unusual ex- 
pe1ses incurred due to consolidations, alterations and other 
itelus involved in the large expansion of the group during 


the year. This is a substantial increase over 1927 earn- 
ings. 





—_@-——_ 

Many changes were made in the personnel of the Central 
National Bank of Topeka, Kan., and its affiliated institu- 
tion, the Central Trust Co., at the annual meetings of their 
respective directors on Jan. 12, according to the Topeka 
“Capital” of the following day. J. R. Burrow, for many 
years President of both the bank and trust company, be- 
came Chairman of the Board in each instance. As Chair- 
man of the Board Mr. Burrow will continue active as here- 
tofore in the management of the banks, it was said J. R. 
Burrow, Jr., heretofore Vice-President of each institution, 
was advanced to the Presidency of both; George A. Guild, 
who had been a Vice-President of both institutions, was made 
Vice-Chairman of the Board in the case of the Central 
National Bank, while C. B. Merriam, formerly a Vice-Presi- 
dent of both banks, was advanced to Vice-Chairman of the 
Board in the case of the Central Trust Co.; Roy L. Bone, 
who resigned as State Bank Commissioner on Jan. 12, was 
appointed active Executive Vice-President of the Central 
National Bank, assuming his new duties on Jan. 14. Mr. 
Bone, it is understood, was also appointed a Vice-President 
of the Central Trust Co. J. E. Merriam, formerly Assistant 
Treasurer of the Central Trust Co., was promoted to Vice- 
President and Secretary of that company, and F. F. Clinger, 
an Assistant Cashier of the Central National Bank, was 
made Assistant Treasurer of the Central Trust Co., also. 
W. W. Payne, was appointed Manager of the bond depart- 
ment of the Central Trust Co., a newly created position. At 
the stockholders’ meetings of the respective institutions, 
held previously on the same day, all the old directers of both 
banks were re-elected. 

—— e——_ 

The Denver National Co., a subsidiary of the Denver 
National Bank of Denver, Colo., was authorized by the stock- 
holders of the bank on Jan. 8 and provided with a working 
capital of $350,000. The directors are: Henry C. Van 


Schoack, C. K. Boettcher, C. A. Bowman, C. F. Clay, 
J. B. Grant, Geo. B. Harrison, W. E. Porter, all directors 
of the bank, and J. F. Burns, Francis J. Kirchhof, Erle O. 
Kislter, F. W. Souborn, Jr., Raymond Sargeant, N. C. 


The 


Steel, R. C. Van Schoack and C. Emmet Wilson. 
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Denver National Co. has purchased the business of Van 
Schoack & Co. a real estate, loan and property management 
company and Henry C. Van Schoack elected President of the 
new company. Plans to organize the latter were referred to 
in these columns Dec. 15, page 3349. 

————_@e——_- 

Another consolidation of large St. Louis banks is an- 
nounced this week, namely that of the National Bank of 
Commerce and the Mercantile Trust Co. The announce- 
ment was made in a joint statement by John G. Lonsdale, 
President of the National Bank of Commerce, and George 
W. Wilson, President of the Mercantile Trust. The capital, 
surplus and undivided profits of the new organization, the 
name of which has not been determined, will total $17,- 
500,000, and its resources will aggregate more than $164,- 
000,000. The statement referred to follows: 

The directors of the National Bank of Commerce and the Mercantile 
Trust Co. have agreed to recommend to their respective stockholders the 
consolidation of the two institutions. The capital, surplus and undivided 
profits recommended are $17,500,000, of which $9,812,500 is to be con- 
tributed by the National Bank of Commerce, and $7,687,500 by the Mer- 
cantile Trust Co. The capital may be increased, the contributing ratios 
of each bank to remain the same. The shares of stock in the new bank 
will be divided equally between the two contributing banks. The new 
institution will be housed in the present quarters of the M ercantile Trust 
Co. The land and buildings of the National Bank of Commerce will belong 

the new bank and be retained for the present. : 

” whe plan contemplates the payment to the stockholders of the National 
Bank of Commerce of approximately $5,500,000 in liquidation of surplus 
assets, equivalent to $55 per share. The stockholders of the National 
Bank ‘of Commerce will receive for each share now held approximately 
$55 from assets to be liquidated and one-half share of stock in the merged 
bank. The stockholders of the Mercantile Trust Co. will be returned ap- 
proximately $4,312,500 or $143 per share, and in addition one and two-thirds 
shares of stock in the merged bank for each share held. i 

According to the last published statement, the capital of the National 
Bank of Commerce is $10,000,00, divided into 100,000 shares, and it has 
a surplus and undivided profits, including investments in the Federal 
Commerce Trust Co., of $5,304,628. The Mercantile Trust Co., a capital 
of $3,000,000, divided into 30,000 shares, and surplus and undivided profits 


f $9,234,870. 
% i joint committee from the two banks will be appointed to work out 


the details of the merger, including the name of the merged bank and the 


personnel of its officers. 
—e——_ 


R. L. Thornton, President of the Mercantile National 
Bank and of the Mercantile Trust & Savings Bank, Dallas, 
Tex., announces that the institutions will consolidate under 
the title of the Mercantile Bank & Trust Co. of Texas with 
capital of $2,000,000 and surplus and undivided profits in 
excess of $600,000. This consolidation was stated ‘‘will make 
the Mercantile the largest institution of its type in the 
Southwest, increasing its capital $750,000; its surplus pro- 
portionately.’’ The new organization will have deposits of 
more than $15,000,000. There will be no change in the 
officers or employees. J. Perry Burrus will be Chairman of 
the new Board of Directors. 

ieakeliitandin 

The proposed consolidation of the National Bank of 
Rocky Mount, Rocky Mount, N. C., and the First National 
Bank of that place, under the charter of the National Bank 
of Rocky Mount (which began business Jan. 1, 1889) and 
under the title of the First National Bank of Rocky Mount, 
became effective on Jan. 1. The new organization starts 
with a capital of $262,500, surplus of $100,000 and undi- 
vided profits of $37,500, deposits of $3,459,093 and total re- 
sources of $4,010,494. The officers sare: Thomas H. Battle, 
Chairman of the Board; Frank F. Fagan, President; G. L. 
Wimberley and A. P. Thorpe, Vice-Presidents; T. A. Avera 
and J. L. Suiter, Active Vice-Presidents; W. F. Parkerson, 
Cashier, and N. S. Bennett and J. C. Gorham, Assistant 
Cashiers. Reference was made to the approaching union 


of these banks in our issue of Sept. 15, last, page 1482. 
—@— 


The Directors of the Republican National Bank & Trust 
Co. of Dallas, Tex., announce the election of the bank’s 
executive officers as follows: W. O. Connor, Chairman of 
the Board; Wirt Davis, Vice-Chairman; F. F. Florence, 
PPresident ; Leslie Waggener, Executive Vice-President, and 


the re-election of all other officials of the bank. 
——_ e——_ 


Following the annual meeting of the directors of the Sea- 
board National Bank of Los Angeles, Cal., on Jan. 10, the 
appointment of K. L. Carver, Chairman of the executive 
committee of the bank, as a Vice-President of the institu- 
tion, was announced, according to the Los Angeles “Times” 
of Jan. 11. Mr. Carver, who has deen associated with the 


bank since its inception about four years ago, is also a_ 


Vice-President of the Seaboard National Securities Co., 
the holding company of the bank. He is Vice-President of 


the California Dairies, Inc. 
——_ e—_ 





The combined statement of condition of the Crocker First 
National Bank and the Crocker First Federal Trust Com- 
pany of San Francisco as of Dec. 31 1928, it is announced, 
shows a net addition to undivided profits of $673,000, after 
allowing for regular dividends of $13 per share and extra 
dividends of $1 per share. During the year the bank or- 
ganized the Crocker First Company to take over the func- 
tions of its bond department. For this purpose $500,000 
was diverted from the undivided profits of the bank to the 
capital account of the Crocker First Company. Combined 
working capital of the bank and its two auxiliary institu- 
tions, it is stated, totaled $13,147,000, as compared with 
$12,474,000 of the bank and the trust company at the cor- 
responding date last year. Total resources were $128,694,- 
021, as against $123,916,196 last year. 

—- e——_ 

The following news item comes to us this week from 
the Bank of Italy National Trust & Savings Association, 
San Francisco: 

Employees of the Bank of Italy are owners of 91,000 shares of Trans- 
america Corporation stock, it became known through publication of the 
annual report of President James A. Bacigalupi, on the Employes Com- 
pensation Plan. 

This is stock held for employes under the bank’s Compensation Plan 
and is exclusive of shares purchased by employes on their own account, 
It represents more than 1% of the outstanding shares of the billion dollar 
corporation, organized as the holding company for the Bank of Italy and 
its sister institutions. The shares have a present market value of $12,- 
104,048, so that employes’ holding have increased approximately $2,500,- 
000 since December, 1927. 

The trustee, for the six months’ period just ended, purchased for the ac- 
count of employes 10,749 shares at $125, which is approximately $7 be- 
low the market, making a total of $1,343,625. Of this sum, the bank 
contributed $1,174,781, 40% of its net profits after the deduction of all 
dividend and reserve charges. Employes’ savings, dividends and miscel- 
laneous items, made a grand total of $1,652,902.09 paid into the fund dur- 
ing the year, of which part was distributed in cash dividends or refunded 
to employes leaving the bank. 

“Most significant to my mind is the item of dividends paid employes,” 
said Mr. Bacigalupi in commenting on the report. “This totals for the 
six months, in round numbers, $150,000 and is approximately one-half 
of the amount contributed by employes as savings. It is particularly 
gratifying to me to commen upon this fact because, on the inauguration 
of this plan in January of 1925, it was my privilege to address groups of 
employes assembled in different parts of the State, concerning the nature 
and possibilities of what was then still a hopeful experiment. The ques- 
tion was not infrequently asked as to what immediate benefits the employe 
would derive from the plan. At the time I commented on the dividend 
feature of the plan but even I, sanguine as I was concerning the growth 
of our great institution, did not dream that, after four short years, employes 
as a group would be receiving a cash return equal to 50% of their own 
personal investment in the plan.” 

The practical working out of the plan is shown in an interesting 
example of an employe, who has been employed with the bank since 
1918 and who receives a salary of $205 a month: 














oe eR es 20 oo 2 Se $108.00 
Extra compensation - -...._____ shila 123.06 
I NN pic sc esnips cdc seca a deka cc 254.10 
Cash balance fwd. from previous statement__________. ___ 164.42 
It. on previous cash balance ________ _— 3.29 
Increment of fractional share ____ aa 9.87 
Transamerica Fractions (cash value) ~..._-____________ 62.50 
Total available for investment in stock this period______ 725.18 
Shares purchased at $125 (5) —_ ica sss dseidioainanaind shite 625.00 
Cmares previely cledited un. ncn onnncmennmcnn 52 

TE IIE Oh Oo ik inane eam 57 

Cash balance fwd. to next period _-_.._______________ 100.18 


Hamilton J. Corbett was elected President of the Security 
Savings & Trust Co. of Portland, Ore. (an affiliated insti- 
tution of the First National Bank of that city) at the di- 
rectors’ annual meeting on Jan. 10, according to the Port- 
land “Oregonian” of Jan. 11. Mr. Corbett, who has been 
a Vice-President of the institution since his return from 
overseas service in the World War, succeeds in the Presi- 
dency C. F. Adams, who was made Chairman of the Board 
of Directors. Since the death of A. L. Mills in 1927, then 
President of the First National Bank, Mr. Adams has been 
President of both institutions. He had been President of the 
Security Savings & Trust Co. for more than 26 years, and 
with the late Mr. Mills was its founder. The Security 
Savings & Trust Co. has been affiliated with the First 
National Bank since 1914 and their combined resources 
are in excess of $54,000,000. 

The paper mentioned also stated that the Bank of East 
Portland has just recently been taken over by the First 
National Bank and that Mr. Adams, Elliott R. Corbett and 
Henry F. Cabell, present directors of the First National 
Bank, and A. L. Mills, Jr., as Assistant Cashier of the lat- 
ter, had been added to the directorate of the acquired bank. 
H. H. Newhall, President, and Roger Newhall, Cashier, of 
the Bank of East Portland, were re-elected directors of the 
institution. It was furthermore stated that R. M. Dobie 
an Assistant Cashier of the First National Bank, was 
made a Vice-President of the Bank of East Portland. 

—_¢e——_ 
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M A. Arnold, President of the First National Bank of 
Seattle, Wash., announced two promotions in the bank’s 
official staff. following the Directors’ annual meeting on 
Jan. 8, as reported in the Seattle “Post-Intelligencer” of 
Jan. 9. W. H. Berry, formerly Assistant Cashier, was ad- 
vanced to the Cashiership, while E. B. Kluckhohn, here- 


tofore an Assistant Cashier, was advanced to Assistant 
Vice-President. 
——e—— 

The Bank of Montreal (head office Montreal, Canada) 
announces this week that the directors of the institution 
have decided to issue new stock to shareholders at the price 
of $200 a share, on a basis of one new share for every five 
shares held, and is applicable to stockholders of record 
Feb. 9, next. As the present market price of the bank’s 
stock is in the vicinity of $400, very valuable rights will 
accrue to shareholders through this arrangement. A letter 
to the shareholders over the signature of Sir Frederick Wil- 
liams-Taylor, the General Manager of the bank (as printed 
in the Montreal “Gazette’”’ of Jan. 14) says in part: 

“To meet the demands of the bank's increasing business in Canada and 
elsewhere, the board of directors have by resolution decided to increase 
the bank’s paid-up capital by 59,834 shares of the par value of $100 each. 
The shares will be allotted in accordance with the provisions of the Bank 
Act to the shareholders of the bank of record at the close of business on 
the 9th day of February 1929, in proportion to their respective holdings 
at $200 per share. Under the allotment each shareholder will have the 
opportunity to purchase at the price of $200 one new share in respect of 
every five shares held. 

‘‘Shareholders who on the allotment date hold a multiple of five shares 
will receive the fullest advantage of the new stock issue, and we suggest 
to those whose present holdings do not constitute a multiple of five that 
they may reap this advantage by purchasing the necessary number of 
additional shares before the Sth day of February next, either through their 
brokers or any of the bank’s branches, who will be glad to attend to the 
details of making such purchases. 

““A formal notice of the number of shares allotted to you and contain- 
ing advice of the due dates and place of payment for the new shares wili 
be mailed to you on or about the 9th day of February next. 

“Under the above a:lotment of shares the paid-up capital stock of the 
bank will be $35.900,000, and in order to bring this to a round amount of 
$36,000,000, the board of directors have made in a similar manner a further 
allotment of 999 shares, this being the number of shares necessary for that 
purpose. The a.lotment date will be as mentioned above, but as in view 
of the small number of shares concerned a full share may be allotted only 
in respect of every 300 shares held, fractions accruing to holders of shares 
below this number will be disposed of under the terms of the Bank Act 
and the proceeds wil: in due course be remitted to the shareholders.”’ 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Price fluctuations in the New York stock market have 
been somewhat irregular the past week, but the active list 
as a whole has latterly shown an advancing tendency. In- 
dustrial shares and specialties attracted considerable specu- 
lative attention during the forepart of the week, but railroad 
issues, motor stocks and public utilities moved up with the 
leaders as the week advanced. Call money ranged from 
7% on Monday and Tuesday to 8% and 9% on Wednesday, 
but declined from its renewal rate of 8% to 6% onThursday, 
maintaining the latter throughout the day on Friday. The 
report of the Federal Reserve Bank made public after the 
close of business on Thursday showed a further increase 
in brokers’ loans of approximately $71,000,000. 

Prices moved irregularly during the two hour session on 
Saturday, week end realizing forcing many speculative fa- 
vorites to lower levels, though here and there throughout 
the list was an occasional issue that was really strong. A 
noteworthy example of the latter was Chile Copper which 
bounded forward to the highest peak in the history of the 
company. Pullman Corp. also was strong and sold up to 
89, as compared with its previous close at 8634. General 
Motors was heavy and slipped off a point at 198 and Chrysler 
dropped back to 12214. Studebaker and Packard, on the 
other hand, were conspicuously strong and registered sub- 
stantial gains. The market was full of cross currents in the 
price trend as trading opened on Monday, but displayed 
considerable improvement as the day advanced and many 
of the recent speculative favorites gave a good account of 
thsemselves before the close. The feature of the day was 
the strength of the aeroplane stocks, Wright moving up 15 
points to 291 and Curtiss advancing more than six points 
to 163. Rubber issues also enjoyed goodly advances, 
United States Rubber selling up to 55 at its high for the day 
and Goodrich and some of the lower priced issues closing 
with substantial gains. In the railroad group Pennsylvania 
was the outstanding feature and soared to the highest top 





reached in recent years. One of the spectacular features 
of the late trading was the sharp run up of Allied Chemi- ' 
cal & Dye whieh moved into new high ground at 272 where ' 
it was up about 15 points on the day. Continental Motors ! 
was unusually active and moved ahead to 244, followed by ; 
Studebaker which improved about two points. 


The market opened strong on Tuesday but declined in the 
afternoon as call money advanced to 8%. Railroad shares 
were about the strongest of the day. Copper stocks im- 
proved, especially Greene-Cananea which advanced more 
than four points. Several of the specialties were bid up 
Air Reduction shooting ahead to the highest level for the 
present stock and Union Carbide & Carbon, Electric Auto- 
Lite, Vanadium and Virginia-Carolina Chemical all reaching 
new top levels. American Tel. & Tel. which crossed-200 
with a substantial gain. International Tel. & Tel. sold 
up to 214. Borden Co. rushed forward to a new top at 
18934, though it closed at 187 with a net gain of four points. 
The course of the market was completely reversed on Wednes- 
day and stocks moved vigorously upward in a strong rally. 
Continental Motors reached a new high at 26. General 
Electric enjoyed a gain of more than four points and closed 
at 23614 and Allied Chemical & Dye forged ahead to 280, 
closing at 279 with a net gain of 17 points on the day. One 
of the features of the day was the demand for United States 
Steel common which ran up nearly seven points to 171%. 
American Telephone & Telegraph continued its rise and 
closed about four points higher. 

On Thursday a tone of decided strength and buoyancy was 
apparent all through the list. This was due in part to the 
more favorable rate for call money, which declined to 6% on 
renewals. The early strength of United States Steel common 
also was a strong factor in the general improvement. Rail- 
road shares were exceedingly active, particularly New York 
Central, which moved vigorously upward, and closed at 193, 
with a net gain of three points. Pennsylvania RR. bounded 
upward to a new high at 8114. Ches. & Ohio gained more 
than two points at 21734 and Rock Island ran upward about 
two points. In the afternoon trading Chile Copper pro- 
vided the feature, as it soared upward into new high ground 
at 83. Kennecott Copper, Greene-Cananea and Cerro de 
Pasco were also much stronger. Motor stocks moved 
briskly forward under the guidance of General Motors, which 
seored a gain of 2144 points. Packard advanced nearly six 
points and substantial advances were made by Chrysler, 
Hupp, Studebaker and a number of other active stocks. In- 
dustrial specialties were also in demand, Electric Auto-Lite 
and Borden Co. standing out conspicuously on the side of the 
advance. Public utilities were represented on the upside 
by Columbia Gas and General Electric, the latter at one time 
selling more than five points higher than the previous close. 
Westinghouse also reached higher levels. 

The outstanding feature of the trading on Friday was the 
vigorous upward swing of United States Steel common which 
reached its highest in all time as it crossed 180 with a gain 
of more than eight points. Pennsylvania RR. was also a 
spectacular performer and surged upward to its highest peak 
in 25 years. Vanadium was noteworthy for its strength, as 
it shot forward to a new high for the year. Specialties con- 
tinued in demand, many issues heing hought up in krge 
blocks at higher prices. A typical instance of this was one 
order of 12,000 shares for Postum which was taken at 76, 
followed by a block of 5,000 shares at a higher price. Gold 
Dust was taken up in a similar way and Johns-Manville ad- 
vanced 13 points to 213, but yielded to 206 and closed with 
a net gain of 5% points. The motor shares and copper 
stocks were practically at a standstill, though in the late 
trading Greene-Cananea shot upward about six points and 
closed at 1771%. International Nickel also was in strong de- 
mand and sold up to 64% with a gain of 75 points. Some 
railroad stocks worked higher, particularly Baltimore & Ohio, 
Rock Island, Erie first pref., Norfolk & Western and Mis- 
souri pref. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 























Stocks, Ratiroa4a, State, Unttea 

Week Ended Jan. 18. Number of &¢., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
5s cm navot oud 1,723,700 $2,816,000 $1,915,000 $171,000 
en a ad 3,921,050 6,730,000 2,865,000 575,000 
I nn et pee 4,181,350 7,555,000 3,187,000 354,000 
Wednesday __.....------- 3,670,300 7,122,000 2,773,000 1,018,000 
EG os io kaos Swine 4,255,100 7,305,000 2,673,000 362,000 
MN Ams = oo aS 4,935,550 6,761,000 1,742,000 179,000 
Ee: 22,687,050 | $38,289,000 | $15,155,000 | $2,659,000 





Week Ended Jan. 18. Jan. 1 to Dec. 18. 











Ezchange. 1929. | 1928. 1929. | 1928. 
Stccks—No. or Shares 22,687,050! on os. n. am 36,666,206 
Bonds. 
Government bonds_..| $2,659,000, $2,733,500) $9,075,500) $12,537,250 


State and foreign bonds| 15,155,000} 19,822,500) 


36,268,500) 
Railroad & misc. bonds} 38,289,000) 41,774,600 


53,608,500 
97,853,000] 121,917,800 
Disiitetin...... $56,103,000! $64,330,600' $143,197,000' $188,063,550 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladeliphta. Balttmore. 
Week Ended 

Jan. 18 1929. Shares. | Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales 
Saturday .......- *34,251 $15,000| 46,794) $48,000 SAL 8 naseee 
DE cesneceda *61.005 2,000) 2108.510 42.000! 611,335 8,000 
J cwccoseve *77,725 47,000 4a89,262 11,000! 064,010 48,600 
Wednesday ...... *66 ,072 22,050, 096,224 18,500; 05,021 40,000 
Thursday ........ *83,509 65,000, a92,568 36,400 67,585 37,200 
T ddtihwanned 34,576 44,000! 24,600) showed 06,822 75,000 
TOME necaucsse 357,138) $215,050) 457,958; $155, 900) 40,186} $208,800 
Prev. week revised! 430,109: $178,000) 567, onal $210, 600! 24,720 $149,700 





* In addition, sales of rights were Saturday, 417; Monday, 350; Tuesday, 287’ 
Wednesday, 584; Thursday, 1,772. 

a In addition, sales of rights were Saturday, 300; Monday, 3,500; Tuesday, 2,400; 
Wednesday, 10,500; Thursday, 7,200. 
Wb In addition, sales of rights were Saturday, 4,748; Monday, 3,397; Tuesday: 
8,500 ; Wednesday, 4,134; Thursday, 4,805; Friday, 5,775. 

¢ In addition, sales of warrants were Saturday, 90; Tucsday, 109; Wednesday, 
10; Thursday, 54%; Friday, 22%. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 













































































Z Int. 

Maturtty. | ase “Mu. Ashes. Maturtty. | eave. | Bt. | astes. 
Mar. 15 1929...) 3% %\ 997459) 992635 Sept.15 1930-32) 84% 962429) 97 
Mar.15 19290.../ 3%%) 99213) 99270 Mar. 15 1930-82) 336%| 9674! 97 
June 15 1929... 434%] 99%s3,  99%s2 Doe. 15 1930-82) 834% 9674:3| 97 
Sept. 15 1929...] 4% %| 992s) 9223 Sept. 15 1929 4%%| 100 | 100723 
Dec. 18 1929 __| 434%! 991%! 99229! 

New York City Realty and Surety Companies. 
(All prices Gollare per share.) 
Bia | Ask | Bid | Ask | | Ae 
Alliance R’lty) 80 | 85 N Y Tite ‘ ‘Realty Assoc’s 
Amer Surety.| 230 | 340 Mortgag “ “CBkiya) com 520 | 540 
Bond & M G.| 440 | 450 orange pp ae Catal UE | wane 
Lawyers Mtge| 214 | 320 a ities Se | sansa 
Lawyers Title lwenepapases 
& Guarantee! 380 | 385 | | Title & Tr.| 450 | -- 
Mtge Bond..| 138 | 145 | | 
New York City Banks and Trust Companies. 
(AW prices doliare per share.) 
Banks—N.Y. Bid | Ask |Bankse—N.Y.| Bid | Ask |Tr.Cos.-N.Y.| Bid ; Ask 
America... -.- 191 | 194 |Public......- 236 | 240 uitable Tr_| 494 | 500 
Amer Union*.; 240 | 250 |Sea Sree 875 |Farm L & Tr.| 870 | 880 
Bryant Park*| 275 | 325 |Beward._.. -. i180 | 186 |Fidelity Trust; 435 | 450 
Central.....- 197 | 203 |State*.._.._- 920 | 940 tom. ....- 600 | -..--. 
Century ...-.- 240 | 260 |Trade*_.-_ .-- 305 | 325 iG ty....| 880 | 890 
Chase. ..-..- 856 | 860 |Yorkville._._.| 250 | 290 |Int’lGermanic| 217 | 224 
Chath Phenix Yorktown*__.| 240 | 250 |Interstate....| 475 | 485 
NatBk&Tr| 660 | 670 Lawyers Trust| ...-) ... 

Ilsea Exeh*| 412 | 422 Brooklyn. Manufacturers 
Chemical. ...|1080 {1100 |Globe Exch*_| 335 | 350 New $25pary235 | 239 
Colonial* _ . . .|1450 ----|Mechanics*__| 528 | 535 Rights _...| 24 26 
Commerce...) 875 | 885 |Municipal*_.| 570 | 580 |Murray Hill_.| 290 | 300 
Continental*_| 600 | 640 |Nassau.---_- 600 | 610 |Mutual(W 
Corn Exch..-'y755 | 765 |People’s_...- 1000 .---| cChester)....| 375 | 405 

te...-- 36 |Prospect.._.- 160 | 175 Y ---|1100 /1115 
Fifth Avenue.|2200 |2300 Times Square) 180 | 186 

ae iia inas ad 150 |5250 Trust Cos Title Gu & Tr) 900 | 915 
Grace... ..-.- 600 amie New York US Mtge &Tr| 600 | 615 
Hanover ---..- 790 | 810 |Am Ex Irv Tr) 522 | 528 |United States3525 3625 

---| 910 | 940 |Banca Com’le Westchest’rTr}1000 (1150 
Liberty -...- 290 | 300 Italiana Tr.| 415 | 430 
Manhattan*._| 820 | 530 |Bank of N \ 
=: & Trust Co} 8 840 |Brooklyn....|1690 (1725 
FESR 278 | 281 |Bankers Trus*|1155 1165 Rights ....| 610 | 625 
Nis it 97 | 100 |Bronx Co Tr.| 420 | 460 |Kings Co....|2775 (2875 
ER cos vem 840 | 850 |Central Union|1870 1900 |Midwood....| 290 | 316 
Penn Exch_.-.| 178 | 185 |County....-.- :. 2 
Port$Morria_.| 750 ' -...'Empire...._- 488 498 
*State banks. t New stock. z Ex-diviiend. s Ex-stock div. y Ex-rights. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 2 1929: 

GOLD. 


The Bank of England gold reserve against notes amounted to £153,783, 
646 on Dec. 26 last (as compared with £155,210,986 on the previous Wednes- 
day). For the first time since Jan. 4 last, when the amount held was 
£151,412,225, a slight decrease is shown as compared with the £153,906,315 
held on April 29 1925, when an effective gold standard was resumed. 

The bar gold from South Africa this week amounted to £530,000, of 
which about £420,000 was sold privately. There was only asmall demand 
for the remainder, the usual requirements of India and the trade being about 
£56,000, leaving a small balance still to be disposed of. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £261,204 since our last letter: 


Dec. 28. Dec.29. Dec.31. Jan. 1. Jan. 2. 
DEES, .. c.nxcncsave Nil Nil £63,227 Nil £750,000 
Withdrawn--_-.-..- £40,000 Nil 503,431 Nil 8,592 


The receipt on Dec. 31 consisted of £63,000 in sovereigns from the Irish 
Free State and £227 bar gold, and that to-day was in sovereigns released. 
The withdrawals were. £500,000 in sovereigns set aside, £40,000 in sover- 
eigns taken for export, and £12,023 in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from ron ea on the 24th ult. to mid-day on the 31st ult.: 





one Exports. 
British South Africa. ...-_- £873,405 Switzerland.............. 
British West Africa__..--_- 19, tie British India : 
Irish Free State_.....-.-- 63,000 Other countries........... 27 ,002 
Other countries. _........-. 9,541 

£965,812 £115,770 


The Southern Rhodesian gold output for the month of November 1928 
amounted to 47,705 ounces, as compared with 43,056 ounces for October 
1928 and 47 ,435 ounces for November 1927. 


SILVER. 

The market has continued quiet as New Year holidays have obtained in 
most centres. Resales on China account were offset by a little inquiry 
from the Indian Bazaars, but business has not been important, prices 
having moved only 4d. since our last letter. America remains inactive, 
but if anything has been more inclined to sell. 





The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 24th ult. to mid-day on the 31st ult.: 


Imports. 3 Exports. 
PR STE re DD ainddeccancéstnnes 
BPORDD,. ancantanchwoonuee 17,310 Other countries........... 2,676 
Restatiunthedsawen 59,77 
Other countries..---.---_- 7 
£87 ,699 £92,676 
a CURRENCY RETURNS. 

(In Lacs of Rupees Dec. 22. Dec.15. Dec.7. 
Ens Bt livabindihhennnsancccennsce 8697 18566 1848 
Silver coin and bullion 3s 10069 10238 10357 
Silver coin and bullion out of India__........-.. ---- pnat eres 
Gold coin and bullion in India___._...._....--- 3110 3110 3107 
Gold coin and bullion out of India___.......... ---- oases osee 
Securities (Indian Government)_______.____--. 4233 4233 4233 
Securities (British Government)_...........--- 685 585 584 
pt UC Ce a 6 400 200 


The stock in Shanghai on the 29th ult. consisted of about 62,000 ,000 ounces 
in sycee, 101,000,000 dollars and 5,740 silver bars, as compared with about 
60,100,000 ounces in sycee, 6, 000,000 dollars and 940 silver bars on the 
22d ult. 

Statistics for the month of ‘Seendae 1928 are appended: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash. 2 Mos. Per Oz. Fine. 
TS ee 26 9-16d. 26 %d. 84s. 11d. 
ee ea 26 3-16d. 26 5-16d. 84s. 11 4d 
Px. of Pea 26.349d 26.461d. 84s. 11.5d. 
Quotations during the week: 
a ” ped per Oz. Std.— Bar Gold 
2 Mos. Per Oz. Fine. 
MO Mass wtehhodibeas wees Se 67.164 64d. 84s. 11 Kd. 
oe rena 26 7-16d 26 kd. 84s. ll id. 
Dt: dikes es aateakbabahadan 6%d. 26 7-16d. 84s. 11 ad: 
P| Se Sra 29754. 26 7-16d. 84s. 114d. 
Fs Peau ontadadebokannas 5-16d. 26 %d. 848. 114d. 
RVG oi 6s needeindasmon 36. 387d. 26.450d 84s. 11.4d 


; 


The silver quotations to-day for cash and two months delivery are 
4d. below those fixed on the 27th ult. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The a closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 

London week end, Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan, 18 Jan.12. Jan.14. Jan.15. Jan.16. Jan.17. Jan. 18. 

Silver, per oz.d 26 7-16 26 7-16 26 5-16 26% 26% 26 3-16 


Gold,per fine oz 843.11}4d. 84s.11}4d. 848.11}4d. 848.11}4d. 848.11%d. 848.11 }¢d. 


Consols,2%%. ---- 56% 56% 56% 56% 56% 
British, 5%... ..-- 103 103 103 103 102% 
British, 44%- .-.--. 99 99 $9 99 99 
Freneh Rentes 

(in Paris)-fr. ...-. 68.50 69.10 69.25 69.00 69.20 
French War L’n 

(in Paris) .fr. .... 97.50 97.75 97.55 97.35 97.45 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign --.-- 57% 57% 57% 57% 56% 56% 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week will again show a sub- 
stantial increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ended to-day (Saturday, Jan. 19) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 23.9% larger than for the correspond- 
ing week last year. The total stands at $13,998,015,080, 
against $11,295,047,304 for the same week in 1927. At this 
centre there is a gain for the five days ended Friday of 36.7%. 
Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended January 19. 1929. 1928. Cent. 

New bia 22-2 nee eee -------------- $7,568,000,000 | $5,535,000,000 | +36.7 
icago-..------------------------- 668,663,020 617,357,809 | +8.3 
Philadelphia oo enn n nnn ee ooo e------ 529,000,000 471,000,000 | +12.3 
Boston. -_--...---------------------- 441,000,000 502,000,000 | —12.2 
Kansas City...--------------------- 121,700,608 123,685,647 | —1.6 
St. Louis_.....--------------------- 138,600,000 ‘300, —3.6 
San Francisco---.-------------------- 186,693,000 185,088,000 +0.9 
Los Angeles--.~-.------------------- *175,000,000 170,602,000 +2.6 
Pittsburgh - - ...-.------------------ 162,622,630 144,852,263 | +12.3 
Detroit - ...------------------------ 236,588,166 163,000,000 | +45.2 
Cleveland - -....-..----------------- 125,393,352 108,482,257 | +15.5 
Baltimore. -.......-.---------------- 83,873,789 86,441,283 —3.0 
New Orleans---.-.------------------- 64,832,047 61,951,822 +4.6 
Thirteen cities, 5 days..----------- $10,501,.966,612 | $8,313,262,081 | +26.8 
Other cities, 5 days-.---------------- 1,163,045,955 1,077,708,765 +7.9 
Total all cities, 5 days-.----------- $11,665,012,567 | $9,390,970,846 | +24.1 
All cities, 1 day.-------------------- 2,333,002,513 1,904,076,458 | +22.5 
Total all cities for week----.-------- $13,998,015,080 |$11,295,047,304 | +23.9 





* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended Jan. 12. 
For that week there is an increase of 21.1%, the 1929 aggre- 
gate of clearings for the whole country being $14,838 ,062,436, 
against $12,257,308,471 in the same week of 1928. Out- 
side of this city the increase is only 1.6%. The bank ex- 
changes at this centre record a gain of 33.2%. We group 
the cities now according to the Federal Reserve districts in 
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which they are located, and from this it appears that in the 
New York Reserve district (ineluding this city) there is an 
expansion of 32.8%, but in the Boston Reserve district 
clearings are 4.8% smaller and in the Philadelphia Reserve 
In the Cleveland Reserve district 
the totals show a diminution of 1.1%, in the Richmond Re- 
serve district of 0.1% and in the Atlanta Reserve district 


district 2.6% 


of 2.7%. 


smaller. 


In the Chicago Reserve district there is an in- 


crease of 3.9% and in the St. Louis Reserve district of 0.3% 
but in the Minneapolis Reserve district a decrease of 0.5%. 
The Kansas City Reserve district shows 2.1% gain, the 
Dallas Reserve district 10.6% and the San Francisco Reserve 


district 8.7%. 


In the fellowing we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. Jan. 12 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists.|__ 3 3 % s aa 
lst Boston....12 cities 4 608,195,547 638,728,395] —4.8 554,346,738 550,977,211 
2nd New York.11 10,216,528,966| 7,693,640,906| +32.8] 5,966,629,004] 6,531,999,405 
ord Philadelphiald “ 642,236,150 659,151,868) —2.6 582,325,496 648,533,983 
4th Cleveland... 8 “ 429,173,611 434,053,717) —1.1 418,784,570 423,723,604 
6th Richmond.6 “ 190,424,761 190,664,651} —0.1 202,013,634 218,604,869 
6th Atlanta....13 “ 213,579,022 219,608,730] —2.7 229,106,760 296,221,131 
7th Chicago...20 “ 1,142,728,270} 1,099,442,493] +3.9 980,691,869] 1,057,927,382 
8th 8t. Louis... 8 “ 245,507,111 244,842,100] +0.3 230,963,296 261,066,057 
9th Minneapolis 7 “ 131,400,614 132,118,806] —0. 121,060,119 134,986,021 
10th Kansas City a n 251,955,868 246,755,930] +2.1 255,672,383 249,114,818 
11th Dallas. -_--- 3 89,342,764 80,958,221! + 10.6 91,755,732 96,961,258 
12th San Fran... 7 - 670,989,752 617,342,654 +8.7 595,325,796 578,668,247 

: eee 129 cities} 14,838,062,436| 12,257,308,471| +-21.1| 10,228,685,397| 11,045,778,987 
Outside N. Y. City..-.-- 4,788,025,904| 4,713,799,966] + 1.6] 4,401,946,873] 4,659,091,387 
Canada........ 31 cities 535,890,993 475,553,414! +-12.7 337,841,497 316,589,317 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the lour years: 





| 


Week Ended Jan. 12. 





















































Clearings at— 
Inc.or 
1929. 1928. Dec. 1927. 1926. 
$ $ % $ $ 
First Federal Reserve Dist rict—Boston |— 

Maine—Bangor-. 646,860) 818,756, —21.0 1,055,839 780,231 
Portland. -.---.- 3,480,921 4,893,708) —28.9 3,902,603 3,897,542 

Mass.—Boston --| 537,000,000 4,000, —6.4| 494,000,000) 487,000,000 
Fall River_--.- 1,694,561 2,113,197; —19.8 2,094,968 2,664,070 
EAS cin ao 1,517,327 1,434,014; +5.8 1,382,890 1,162,617 
New Bedford--. 1,396,974 1,279,312; +9.2 1,324,710 1,618,029 
Springfield - --- 5,850,557 5,641,982) +3.7 5,788,456 6,025,761 
Worcester. ---- 4,407,076 3,830,600; +15.0 3,775,600 4,334,031 

Conn.—Hartford 22,791,457 17,191,691| +32.6 16,343,085 17,383,015 
New Haven--- 9,983,738 9604.768 +3.9 7,825,703 7,994,752 

R.1.—Providence 18,586,500 17,088,500! +8.8 16,141,700 17,477,700 

N. H.—Manch'r. 839,576 31, +0.9 711,184 639,463 
Total (12 cities)} 608,195,547| 638,728,395) -—4.8) 554,346,738) 550,977,211 
Second Feder|al Reserve Djistrict—New| York|— 

N. Y.—Albany-- 6,843,454 7,331,752} —6.7 6,031,6€5 6,889,367 
Binghamton--- 1,468,256 1,354,400) +8.4 1,331,800 1,249,100 
I arse donb a) 72,668,300 61,742,222) +17.7 55,765,483 62,002,289 

Ra iaiindl 1,162,343 J 0B —33.4 1,035,823 1,480,054 
Jamestown. --. 1,622,944 1,745,384, —7.0 1,612,655 1,827,541 
New York----|10050036,532|7,543,508,505| +33.2,5,826,738,524|/6,386,687,600 
Rochester ----- 16,696,636 15,775,007; +5.8 13,906,285 13,892,171 

Syracuse-.---- 8,699,363 7,681,441) +13.3 6,798,231 6,514,290 

Conn.—Stamford 5,217,161 3,943,215) +32.3 3,752,545 3,335,293 

N. J.—Montclair 21,041 1,058,509) —22.4 866,603 778,880 

Northern N. J_-- 51,292,936 48,192,176} +6.4 48,789,390 47 ,342,82 
Total (11 cities) | 10216 528,966|7,693,640,906| +32.8|/5,966,629,004'6,531,999,405 
Third Federal | Reserve Dist| rict—Philad'|elphia|— 

Pa.—Altoona..--- 1,557,403 1,763,561); —11.7 1,712,883 1,578,044 
Bethlehem - - -. 4,347,743 4,508,245, —3.6 4,017,445 4.219.954 

1,391,741 1,397,114, —0.4 1,567,851 1,554,589 
1,696,191 2,460,539; —31.1 2,047,562 2,723,539 

,000, 621, ,000| —1.9| 548,000,000) 616,000,000 
4,884,414 5,123,822} —4.7 4,534,441 4,135,479 
7,491,970 7,061,180; +7.1 6,919,633 6,746,162 
4,863,627 4,948,157} —1.7 4,059,034 3,858,059 
2,082,466 2,156,300' —3.4 1,872,234 1,977,988 

N.J yore 4,920,595 8,732,960 —43.7 7,594,413 5,740,169 
Total (10 cities); 642,236,150) 659,151,868) -—2.6) 582,325,496) 648,533,983 
Fourth Feder|al Reserve D|istrict—Clev'|eland— 

Ohio—Akron..-- 6,884,000 7,101,000; —3.1 5,744,000 6,217,000 

5,451,152 5,241,333) +4.0 5,064,045 4,779,179 

73,530,315 84,972,000; —13.3 81,102,533 80,722,954 

136,497,793; 132,405,436) +3.0) 123, 779,359 125,731,759 

21,652,700 20, ,800) +5.3 19,265,700 19,162,700 

a 1,744,138 1,840,197; —5.2 2,102,499 2,157,410 

Youngstown -. 6,666,701 7,085,821; —5.9 5,916,331 6,328,962 

Pa.—Pittsburgh_| 176,746,812; 174,839,130) +1.1| 175,820,103) 178,623,640 

| 

Total (8 cities).| 429,173,611; 434,053,717; -—1.1| 418,794,570) 423,723,604 
Fifth Federal Reserve Dist! rict—Richm ond— 

W.Va.—Hunt’g’n! 1,214,069 1,348,688; —10.0 1,634,635 1,584,106 

Va.—Norfolk --- 5,894,284 5,784,011) +1.9 8,020,649 8,921,262 
Richmond - - -- 44,596,000 44,556,000, +0.1 49,446,222 59,415,035 

8.C.—Charleston 2,234,946 1, ,000| +27.7 1,886,526 2,575,106 

Md.—Baltimore-| 105,941,992; 109,416,624) —3.2) 113,474,199) 118,243,938 

D.C.—Washing’n 30,543,470) 27,809,328) +9.8 27,551,403 27,865,422 
Total (6 cities)_| 190,424,761| 190,664,651| —0.1} 202,013,634! 218,604,869 
Sixth Federal |Reserve Dist| rict—Atlant|a— 

Tenn.—Chatt’ga. 9,652,217 9,036,137, +6.8 8,016,330) 8,416,749 
Knoxville... | *4,000,000 5,000,000} —20.0 4,700,000) 4,956,084 
Nashville... --; 29,340,557 26,828,480| +9.4 23,391,216, 24,377,485 

Ga.—Atlanta....| 55,423,538 860,948) +1.0 53,135,936; 81,908,428 
Augusta. ..--- - 278,874 2,315,504; —1.6 2,265,157) 2,315,504 
ee 1,747,952) 2,245,131; —22.1) 2,091,565) 1,582,384 

Fila. —Jack’nville .| 17,259,021, 18,912 991) —8.7| 24,374,068 41,285,289 

la 2, 00,000) 3,981,000} —32.2) 8,613,051; 25,869,930 

Ala. —Birming’n.| 28,302, 292| 26,574 1921) +6.5) 25,129,281 27,868,943 
Mobile... ...-.| 1,908,582) 1,705,596) +11.9 2,536,940) 2,275,629 

Miss.—Jackson --| 2 613,000) 2,616 ‘971| —0.1 1,679,000) 2,072,000 
Vicksburg ----- 529,335) 576,654) —8.2) 556,537) 494,106 

La.—New Orleans 57,823, 654) 64,954, 397] —11. 0 72,617,679; 72,798,600 
Total (13 cities)| 213,579,022) —2.7/ 229,106,760; 296,221,131 


219,608,730) 








Week Ended Jan. 12. 
























































Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
$ $ % $ $ 
Seventh Feder|al Reserve D istrict—Chi |cago— 

Mich .— Adrian . . 291,39 330,644; —11.9 275,049 291,942 
Ann Arbor... 1,452,890 1,032,847 40.7 1,163,464 1,112,630 
Detroit. .....-. 228,991,453) 190,129,735) +20.4) 168,388,040) 164,717,755 
Grand Rapids. 9,762,747 9,878,917; —1.2 10,081,292 8,795,68 
Lansing...... 3,365,963 2,464,269) +36.5 2,374, 3,300, 

Ind.—Ft. Wayne 3,421,020 3,523,971; —2.9 2,764,199 3,334,892 
Indianapolis- .. 27,073,000; 27,007,000; +0.2 26,671,000) 25,558, 
South Bend... ,071,990 3,186,800| +27.8 ,007, 3,032,700 
Terre Haute. -. 6,764,339 6,679,171) +1.3 7,333,068 6,334,854 

Wis.—Milwaukee 36,819,123 50,682,184) —27.4) 46,680,096 45,623,239 

Ia.—Ced. Rapids ,029,304 2,985,551, +1.5 2,664,076 2,834,776 
Des Moines... 9,251,989 10,601,376] —12.7 8,984,156 10,188,708 
Sioux City... 7,589,743 7,114,564| +6.7 7,321,565 7,880,376 
Waterloo... -_. 1,512,644 1,248,309 +21.2 1,347,530 1,208,010 

Ill.— Bloomington 2,156,787 1,688,792) +27.7 1,555,443 1,644,590 
Chicago...... 782,539,506) 767,860,771) +1.9] 667,175,145 bi 663,194 
Decatur...... 1,468,384 1,336,7 +9.8 1,490,856 1,480,058 

rr 6.278.780 5,232,995] +20.0 4,906,619 5,497,040 
Rockford -.--- 3,765,957 3,503,291) +7.5 3,391,092 3,093,060 
Springfield - . -- 3,121,253 2,954,513) +5.6 3,057,279 3,335,871 
Total (20 cities) | 1,142,728,270/1,099,442,493) +3.9| 980,691,869/1,054,927,382 
Eighth Federa|i Reserve Dis|trict—St. Lo|/uis— 

Ind.—Evansville. 6,950,656 5,543,961} +25. 5,504,445 5,622,799 

Mo.—St. Louis..| 148,100,000} 151,600,000) -—2.3) 145,112,137) 162,900,000 

Ky —Louisville-- 48,168,651 46, Ha 392) +4.5 40,064,762 43,150,991 
Owensboro. --- "509 2,588) +17.2 549,171 594,505 

Tenn.— Memphis 24,249,367 23,332,494 +3.9 22,446,226 29,869,493 

Ark .— Little Rock 15,449,016 15,822,342; —2.4 15,508,307 16,830,918 

Ill.—Jacksonville. 418,823 G +23.1 319,200 452,780 
Quincy........ 1,405,089 1,441,967} —2.6 1,459,048 1,644,571 
Total (8 cities)_| 245,507,111) 244,842,100) +0.3} 230,963,296) 261,066,057 
Ninth Federal} Reserve Dis|trict.—Minn| eapoli|s.— 

Minn.—Duluth - 6,828,597 7,440,993} —8.2 6,730,045 7,348,682 
Minneapolis - -- 82,868,588 83,164,168} —0.4 76,131,567 84,821,782 
A | eR 33,347,841 34,006,366; —1.9 31,054,914 35,653,467 

N. Dak.—Fargo- 2,293,510 2,193,824) +4.5 2,075,030 1,953,869 

8.D.—Aberdeen 1,456,671 1,389,248] +4.9 1,338,517 1,644,550 

Mont.—Billings - 711,407 696,207} +2.2 836,522 671,117 
Hsien. .....- 3,894,000 3,228,000} +20.6 2,893,524 2,887,554 
Total (7 cities)_| 131,400,614) 132,118,806) —0.5| 121,060,119) 134,981,021 
Tenth Federal} Reserve Dis|trict.—Kans/|as City |.— 

Neb.— Freemont 452,090 455,637, —0.8 391,688 489,497 
Hastings--..-. 661,919 636,668. +4.0 484,138 639,478 
Lincoln....... 4,588,356 5,419,505) —15.3 5,027,886 4,975,638 
rr 43,740,908 43,535,726) +0.5 40,947,073) 42,083,443 

Kan.—Topeka --. 4,776,662 4,592,012} +4.0 3,939,581 3,959,830 
Wichita ....-- 9,396,259 9,261,587 +1.5 8,696,180 4,902,464 

Mo.—Kan. City- “ 085,058} 138,356,634) +2.7) 150,911,654) 144,586,146 
St. Joseph ._-- 706,068 7,857,844, —1.9 7,744,132 8,593,039 
Oklahoma City 35'174:650 33,500,000; +5.0 34,745,200 33,380,492 

Colo.—Col. Spgs. 1,460,529 1,462,798} —0.1 1 are 318 a ’ 
Denver. -.-_-.-.-- a a a a 
Pueblo.......- 1,913,369 1,677,519} +14.1 1,507,533 1,202,063 
Total (12 cities)| 251,955,868} 246,755,930) +2.1| 255,672,383) 249,114,818 
Eleventh Fede ral Reserve |District.—D |allas. 

Tex.—Austin ... 2,203,988 1,872,722) +17.6 1,670,525 2,286,586 
Ree. 59,549,557 51,575,207) +15.4 55,316,991 58,288,075 
Forth Worth -- 15,685,700 14,344,020) +9.4 13,773,652 14,757,505 
Galveston __.-. 5,718,338 5,154,000} +11.0 12,439,000 14,030,000 

La.—Shreveport-_ 6,185,181 8,012,272| —22.8 8,555,564 7,599,092 
Total (5 cities) - 89,342,764 80,958,221} +10.6 91,755,732 96,961,258 
Twelfth Feder|al Reserve Dj istrict— San| Franci|sco— 

Wash.—Seattle-- 51,436,981 40,653,497) +26.5 46,768,747 46,713,084 
Spokane---._-- 15,282,000 14,339,000} +6.6 12,703,000 12,507,000 
Yakima-._.-.-- 1,413,491 1,743,204) —18.9 1,377,709 1,552,863 

Ore.—Portland - 38,442,113 36,794,636) +4.5 37,573,965 38, ,508 

Utah—S. L. City 21,297,810) 20,545,482) +3.7 20,085,835 18,784,441 

Calif.—Fresno-_- 4,172,964 4,391,552; —5.0 4,365,640 4,055,186 
Long Beach - - - 11, 148,212 8,781,526) +27.0 8,280,093 8,209,034 
Los Angeles_._| 248,833,000} 203,988,000} +22.0) 198,346,000) 184,223,000 
Oakland-.-...-- 22,385,590} 21,493, +8.3 19,577,278 24,424,773 
Pasadena. -~-- 9,063,316 8,790,529) +3.1 8,077,674 7,795,762 
Sacramento. - - 8,764,878 8,876,203) —1.3 10,599,763 9:056,239 
San Diego-..-- 8,113,117 6,607,459) +22.8 ,356,000 6,890,042 
San Francisco.| 218,811,488 f ¥ —4.0} 206,919,000) 205,199,000 
San Jose__.--- 4,021,679 3,666,237; +9.7 3,607,612 3,280,861 
Santa Barbara. 2,407,198 2,066,844) +16.5 2,000,032 1,815,365 
Santa Monica. 2,391,985 2,478,692) —3.6 2,527,148 2,301,489 
Stockton... . - y J 4,242,700) —29. 4,160,300 3,495, 
Total (17 cities)| 670,989,752} 617,342,654) +8.7| 595,325,796) 578,668,247 

Grand total (129 
Citas) . wccccce 14838 062,436| 12257 308,471| + 21.1/ 10228 685,397|11045 778,987 

Outside New York|4,788,025,904)4,713,799,966| +1.6/4,401,946,873|4,659,091,387 

Week Ended Jan. 10. 
Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1925. 
Canada— $ 3 % $ $ 

Montreal --..--- 195,620,775| 151,128,481) +29.5| 109,753,830) 103,963,581 

xe a drec 170,702,249} 168,476,159) +1.3) 103,583,509) 92,254,489 

Winnipeg. ..--.-- 57,715,727 55,467,860} +4.1 49,072,397) 46,577,738 

Vancouver. ---.-- 23,167,459 21,580,293} +7.4 14,984,593 15,211,952 

=a 9,284,294 7,124,439| +30.3 5,732,22 5,655,983 

Dod nie wns 7,165,114 6,065,869) +18.1 7,045,479 5,558,560 

ARS 4,346,655 3,505,350} +24.0 ,258,934 3,978,564 

Hamilton. ....-- 7,065,623 5,940,974; +18.9 4,811,181 4,281,307 

0 ee 13,984,509 13,750,637; +1.7 7,745,916 8,429,402 

ane 3,264,695 2,691,903} +21.3 2,608,085 2,799,431 

 . __- 3,089,682 2,348,089} +31.6 2,003,465 1,949,439 

a innwcn oe 3,968,521 3,644,417) +8.9 2,777,490 2,306,589 

Edmonton --.---- 6,604,455 4,328,083) +4.4 5,146,656 4,716,709 

SO eee 6,220,675 5,736,697| +8.4 4,937,921 4,654,945 

Oe eee 47,153 534,191) +1.8 522,817 483,275 

Lethbridge - ----- 754,239 620,455| +21.6 585,722 5, 

Saskatoon -..--- 3,258,352 3,130,998; +4.1 1,754,533 1,970,938 

Moose Jaw...-.-- 1,432,776 1,485,135) —3.5 1,300,184 1,176,091 

Brantford_-___.-- 1,353,572 1,177,674) +15.0 931,345 895,500 

Fort William _-_- 1,133,014 1,026,883) +10.4 766,205 664,471 

New Westminster 946,230 715,998| +32.2 713,424 603,322 

Medicine Hat_-_. 524,959 383,299| +37.0 251,891 54,20 

Peterborough. - -- 1,241,979) 1,193,231; +4.0 1,136,983 721,824 

Sherbrooke... _- 955,546) 22,007, +16.2 49,510 777,087 

Kitchener. _.--~- 1,228,284, 1,439,504 —14.6 1,169,986 982,252 

Windsor__--__-- 6,107,368; 5,289,971) +15.5 1,062,772 3,198,5 

Prince Albert....- 492,551| 75,400| +3.6 397,783 358,155 

Moncton --.-.-- 1,035,046| 986,503) +4.9 918,924 904,123 

Kingston _-.-__- 822,317) 822,259} +0.1 661,787 612,844 

Chatham... __- 869,038} 953,520| —8.9 TO RR ie 

is a coe nt cies 788,136) 707,129) +11.5) GG.ee....  weedewss 
Total (31 cities)| 535,890,993) 475,553,414| + 12.7| 337,841,497) 316,589,317 











a Manager of Clearing House refuses to report weekly clearings. 
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THE CURB MARKET. Exports from— | Wheat. | Corn. | Flour Oats. Rye. | Barley. 
Price movements on the Curb Market this week were | Ductal. | Memtete. | Barats. | Beshdte. | Becbele. | Beatete. 
mixed through toward the close the general trend was up- | Boson 722227772 | Mad 6a | 7--)| 
ward. Ford Motor of Canada after a drop from 752 to 710 | Bhitisee” Hh pee Bi go ee ae 
made a sensational advance to 890 then as quickly dropped | Nov°Oneans.22222_|  @o.000!2,088'000| | 46°0001 |” 5.000 
back to 670 with the close to-day at 671. Ford of England | $)yonn." 1,321 000] -72'0001 is'ovel 66.000 
was off from 20 to 175%, the final transaction to-day being | Haims 72777727777 fi a) Sr Ce eee cotta Sameee 
at 177%. Aviation Corp. of the Americas was down from | otal week 1929_-) 4,270,545|3,467,893| 168,570] 207,000} | 9,000] 720,007 
484 to 37%, the close to-day being at 41. E. R. Squibbs Same week 1928.-_' 3,748,559 29,000' 217,969 25,025| 325,575! 822,881 


& Sons, com. sold up from 481% to 82 and at 78 finally. 
Among utilities Amer. Superpower, com. A, moved up from 


75 to 9334, and closed to-day at 927%. 


The com. B gained 


about 18 points to 997% and ends the week at 9714. Elec. 
Bond & Share securities dropped from 18274 to 176%, sold 
up to 19214 and finished to-day at 18914. Electric In- 
vestors after a decline from 893% to 853% ran up to 9634 and 


closed to-day at 95. 
in oil shares. 


There were several important changes 
Standard Oil (Ind.) sold up from 87% to 


103% and back to 96. Vacuum Oil advanced from 113 to 
12634, reacted to 11914 and moved upward again reaching 


1294. 


The close to-day was at 12734. Gulf Oil of Pa. 


dropped from 164 to 15614 and ends the week at 16014. 
A complete record of Curb Market transaction for week 
will be found on page 388. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























(Bonds Par Value). 
Week Ended Stocks Foreign 

Jan. 18. (No. Shares) Rights. Domestic. |Government. 

CE « w cas tabnaiendiie 791,200 10,800 $2,287,000 $180,000 
CO See 1,276,300 35,700 2,653,000 305,000 
: een 1,574,400 7,400 2,571,000 331,000 
Do a ar 1,724,900 12,600 2,408,000 269,000 
Ca 1,644,600 38,400 2,609,900 326,000 
PE Bk as dadedddnginn swe é J 33,500 2,258,000 218,000 
pe 8,559,400 138,400 | $14,786,900 | $1,629,000 











Commercial andMiscellaneous Dews 





Breadstuffs figures brought from page 430.— All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





























Recetpts at—| Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 
bbls .1961bs. bush. 60 Lbs . bush. 56 lbs. bush. 32 lbs. bush 48Ibs. \bush.56lbs . 
Chicago... -- 234,000) 3,000, 3,354,000, 662,000 134,000, 48,000 
Minneapolis..| ..---- 1,203,000, '427,000 245,000 319,000, 90,000 
pan Sinema 000, 192,000, : 135,000, 71,000 
Milwaukee_..| 35,000) :000, 441,000, 75,000 171,000 ,000 
EE oo als. 'dindeoa 137,000, 30,000 94,000, 5,000, 2,000 
ag: alae te 7,000) 21.000 26.000, ‘000, «5,000 
Indianapolis.-| ------ 19,000, 483,000) a 
Louis...-| 125,000, 709,000, 1,077,000, 494.000, 24,000, _____- 
ienis mmc ,000 28,000, 26,000, 120,000, 62,000, _-___- 
Kansas City. ------ 1,038,000; 918,000 Pe! Gasacel nnasoid 
a nak: amaainn 218,000, 368,000, 146,000 ------) 2222. 
St. Joseph...|  ------ 133,000 264,000 SS a cetl .  eaein nts 
eed  cawed 127,000 121,000) Seren ~“sentae 
hg ae 17,000, 245,000 ae, A eee 
Total wk. '29} 462,000 4,506,000 8,467,000 2,169,000 851,000' 219,000 
Same wk. '28| 502,000! 4,962,000 6,604,000 2,299,000 1,233,000, 263.000 
Same wk. '27, 338,000, 4,764,000, 6,973,000, 3,106,000, 744,000, 220,000 
Since Aug. 1— | 
1928_..... 12,205,000 335,037,000 131,755,000, 82,908,C007 1,277,000 18,762,000 
ll 11,622,000 304,933,000 122,943,000 81,377,000 49.091.000 28,134,000 
1926_.-_-- 11,350,000 221,767,000 112,953,000 80,907,000 25,378,000 20.530,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 12, follow: 








| 
Recetpts ai— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York..-| 355,000 910,000 64,000 260,000 294,000 ______ 
Philadelphia_-| 26,000) 833,000 162,000 20,000 49,000 ~~ 1,000 
Baltimore..--| 26.000, 272,000 421,000 11,000 155,000 _—1;000 
Norfolk... --- YS eee SE < (Sivkes | sasced  cocnes 
New Orleans*; 44,000 144,000, 532,000 21,000 9,000 _._-- 
Galveston....| --.--- 187,000, 257,000 = _..__- Sn ipwareengs 
St.John,N.B| 18,000 1,321,000, 72,000 66,000 151,000 9,000 
Boston... -.- 21,000, ° 74,000) = -----.| 8,000 39,000 __!___ 
Total wk. ‘29, 491,000 3,741,000, 1,577,000 386,000 697,000 _11,000 
Since Jan.1'29, 999,000 6,616,000, 4,153,000 620,000 1,694,000 168000 | 
Week 1928.--| 455,000, 3,183,000 202,000 311,000 762,000 276,000 | 
Since Jan.1'28 _923,000_5,910,000 __479,000__498,000 1,372,000 494'000 














* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 12 1929, are shown in the annexed 
statement: 





The destination of these exports for the week and since 


July 1 1928 is as below: 
































Flour Wheat. Corn. 
Exports for Week 
and Since Week | Since Week Since Week Since 
July 1 to— Jan.12.; July 1 Jan. 12. July 1 Jan. 12. July 1 
1929. | 1928. 1929. 1928. 1929. 1928. 
Barrels.| Barrels. Bushels. Bushels. Bushels. Bushels. 
United Kingdom-}| 40,315) 1,998,966 810,122! 50,857,518)1,129,898 4,448,406 
Continent... -- 91,455) 3,215,654) 3,155,423) 140,229,437|2,328,995| 6,750,604 
So.& Cent. Amer_| 7,006 203,000 8,000) oT" eee 131,000 
West Indies_-_-_--- 13,000! 277,000 12, 46,000 9,000) 566,000 
Brit.No.Am.Cols ~ = eal 7 i YS an MEO POL aa 
Other countries..-| 26,800) 639,798} 285,000) 2,588,094) ------ | 2,250 
Total 1929__.-_-|168,570) 6,335,418) 4,270,545 193,965,049 3, 467, 893 | 11,898,260 
Total 1928_-.-.-. 1217, 969) 6,669,108! 3,748,559: 165,640,850! 29, 000! 1,672,739 








Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Jan. 12 to Jan. 18, both inclu- 
sive, compiled from official sales lists: 












































8,000) 








Friday} | 
Last Week’ 3 Range| ‘for. Range for Year 1928 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High, 
j 1 
Annapolis Dairy Prod--- ; iaiciio mss 13% 13% 50, EE ee ae 
Arundel Corporation ___-.*|__.__- 42% 43% 730| 35% July; 51% May 
Baltimore Comm’! Bank joo! be its ws 150% 150% 5 146 Mar 161 June 
Baltimore Trust Co-_.-- ase 178 182 382| 157% Nov| 225 Mar 
Baltimore Tube_-_-_-.-- 20% 21 105} 9 May) 26 Nov 
Preferred.-........- 100) -..... 65, 65 195) 34 Jan) 67 Nov 
Black & Decker com__---- *| 33%) 32 334%| 2,544 24 Jan| 34% June 
Century Trast........- 5 200 205 86, 199 Dec; 236 May 
Ches & Po Tel of Balt pf100, _____- 114% 114% 13; 113 Apr; 115% Sept 
Colonial Trust........- 25 93 93 25) 88 Nov; 92 Jan 
Commercial Credit------ = 56 58 82| 21% Mar) 67% Nov 
RUIOG A, cctcccnonn 25) 25%) 25 26 190! 23 Jan| 26% Jan 
Preferred B_...-.-.--- a 26 263 69} 23 Feb| 27% May 
644% ist preferred__100)_____- 102% 104 66) 86% Sept) 108 Nov 
5 A ee eee 12%) 12 13% 171 4 Dec; 14 Dec 
Com Credit of N O pref_--| 25 25 25% 103; 24% Nov, 26 July 
Consol Gas E L & Power_*| 96 94 96 1,741} 67'4 June) 95 Nov 
6% preferred ser D__100}____-- 110 110% 59| 109% June) 114% May 
5% preferred ser A_.100| 102%4| 102% 103 111} 100 June) 105% May 
Consolidation Coal-_--- 100) 20 19 22% 104; 20 Nov) 33 Jan 
Delion Tire & Rubber - jinnde Eh tages ants 2 334| 1,460! 1 Dec} 19 June 
Eastern Rolling Mill----- 29 29 30% 670, 24% Mar) 36 Dec 
Te | | eee eee 
Equitable Trust Co 257| 97 Aug! 128 Apr 
Fidelity & Deposit | 3l 160, 260 June' 326 May 
Finance Co of Amer A.--.*| 11% 1% 11% 250; 10% July; 12 Oct 
eS eae _ a 11% 11% 40| 10% July) 11% Feb 
Finance Service com A-_-10)_._-_-- 18% 18% 165| 16% Jan’ 20% Feb 
First Nat Bank wi___-_--_- | 59% % 60 758| 57% Nov) 64 #£July 
Houston Oil pref vtc_.100 92 91% 92 46; 92 Aug! 103% Mar 
Mfrs Finance com v t---25) cesad 27 =—-28 164| 24% Mar 33 Oct 
lst preferred ........25)....-.. 21 21% 140| 19% Aug! 26 June 
2d preferred___-._--- 38 re 17% 18% 378| 17% Dee! 20% Oct 
Maryland Casualty Co. -25 165%| 165 18314) 11,285) 150 Aug! 195 May 
Maryland Mtge com-----. 36 36 39 3,765| 18 Apr) 36 
Merch & Miners Transp__*| 4734) 44 48 1,422, 44 Aug) 50 May 
Monon W Penn PS pref_25 ------ 25% 26 4941 25 Jan) 27 Jan 
Mortgage Security com- 3% 3% 4 445 1 Dec, 25% Jan 
Mt Ver-Woodb Mills v t100 13 13% 13% 51} 12 Sept 9 Aug 
', aes 100} 82 82 82 83) 80% Sept; 97% May 
Nat Bank of Baltimore_100)-_._-- 268 268 10) 260 Oct} 286 Jan 
| Nat Marine Bank-..--.-.-.--}...... 80 80 40' 77 May! 81% May 
Nat Union Bank of Md_100 ____-_-_ 225 225 10) 200 Nov} 225 Jan 
New Amsterdam CasCo10) 87 83 93 6,396' 70% Aug) 83% May 
Penna Water & Power--_.*|_.__-- 85 86% 225) 68 Jan| 9044 Nov 
Silica Gel Corp com v t_--*}_.__-- 25 25 465| 17 Mar| 29 Nov 
Southern Bank Sec Corp--}__---- 50 52 80) 35 July; 52 Nov 
2 es See 101 100 101% 73; 90 Oct; 102 Dec 
Un Porto Rican Sug com-_*}___-_-- 40 41 285| 3714 Sept} 70 May 
i ee eae. 47 47 220} 47 Dec! 72 May 
Union Trust Co_-_-.----- 50 350 348 % 350 90} 315 Jan| 345% May 
United Rys & Elec-.-_--- 50) 13 12 13%| 2,690| 11% Dec! 20% Jan 
U 8 Fidelity & Guar new_-| 92 84 92 9,375} 81% Dec} 88 Nov 
U 8 Fidel & Gu Co Firewi| 82 79 85 494, 75 Dec} 80 Dec 
Wash Balt & Annap--- -50 8 8 8 50 9 Feb| 17% Jan 
West Md Dairy Inc com ..° wate a 8 110 = 6116 75| 75 Jan} 1 June 
i, ee ae 954%) 95% 95 Se re Ses = eS 
Prior preferred---.--.-- 50 54 53% 54 125) 523% Jan) 55% Jan 
Rights— 
U 8 Fid & Guar winew--. 1.00 -92 1.10) 24,518 -76 Dec} 1.50 Dec 
Commercial Credit_....--.- 4% 3% «64% + ttvdoidacalasungamenem 
Bonds— 
Baltimore City en 
4s Sewer loan. -.--.-- 61 99% 99%! $ 500) 98 Aug} 103% Feb 
4s Engine house-_-.-_- 1987 99% 99% 500; 98 June} 103% Feb 
4s Annex impt----- 1954 99% 99% 500; 98 June} 103 Feb 
4s Paving loan.-.-.-.- 1951 99 99% 500| 97% Oct} 103 Jan 
Black & Decker 6 4s.-1937) 125 125 125 1,000; 106% Jan} 133 Feb 
ConsGEL&P IstrefserF 1965) ___--- 105 105 3,000; 102% Oct) 105% Apr 
Ga Sou & Florida 5s._1945) 98 98 98 1,000} 97 Nov! 102% Jan 
HoustonOil5 4% notes1938) ___.-- 99 99 4,000) 97 Dec! 105% Sept 
Lord Balt Hotel 6 44s--1945)_._.-- 99 9934) 10,000} 99 Oct; 101% Mar 
Monon Valley Trac 5s. 1942) ___.-. 934% 93%! 1,000) 92 Oct; 97% Apr 
North Ave Market 6s._1940)_____- 98 98 | 2,000) 97 Dec} 105 May 
Prudential Refin 6 4s -1943) 103%) 102 103%) 70,000; 97 Oct} 100 Sept 
Sandura Co Inc Ist 6s -1940/)____-- 94% 9444) 1,000| 95 Novi 95 Nov 
Silica Gel 6 44s..-----  ———- 100% 101 3,000; 10044 Nov! 106% May 
Sou Bankers Sec 5s.---1938) _..--- 103. 104 15,000; 96 Oct) 102 Dec 
UnPRicSug6 4% % nctes 19: 37| as ca 96 96 500| 95 Sept) 106% May 
Un Ry &E ist 48... .- 1949) 63 62% 63%) 18,000) 55 Nov) 75 Jan 
re 1949) 42 42 4244) 28,000) 42 Dec} 55 Jan 
Funding 5s -.------ 1936) 64 60% 64 | 9,300! 60 Dec| 84% Jan 
i ar 1930} 934%4| 93% 93% 1,000) 89 Sept| 99% Jan 
| eee 1949) 81 81 4 5: 39.008 83% Dec! 98 Jan 
Wash Balt & Annap 5s.1941/}_____-_ 76% 1,000; 77 Dec) 96 Jan 
West Md Dairy 6s... ees 10534} 105% 108 4 107% May 


104% Oct) 





* No par value. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE a. WITH ber 


REQU 


Capital. 


Jan. 8—The Commercial National nin or Gec Oley, TA. ....... $30,000 
Corr ndent, A. W. Jones, Sac City, Ia be 


Jan. 8—The Maywood National Bank, Maywood, N.J_______- 50,000 
— a Rudolph Karch, 85 Lenox Ave., May- 

Jan. 8—The Se Security National Bank & Trust Co. of New mer: F 
Ouste "i ondent, i. 3 ry Lowenhaupt, ‘Room 700, 44 Wall’ | 

Yew or 

Jan. 12—The Central National Bank fe oe ARSE 100,000 

Correspondent, George R. Latham, Mineola, he 
APPLICATIONS TO ORGANIZE APPROVED. 

Jan. 10—The Wakefield National Bank, Wakefield, Neb_______- $25,000 
Correspondent, Thomas Rawlings, Wakefield, Neb. 

Jan. 10—The First National Bank of CS Te aaa 50,000 


Correspondent, Neal A. Brown, Edinburg, Tex. 


CHARTERS ISSUED. 


Jan. 2—The Vandeventer National Bank of St. Louis, Mo____-_-_ $250,000 
Conversion of The Vandeventer Trust Co., St. Louis,Mo. 


President, C. D. Lukens; Cashier, H. B. Gi 


ivens. 


Jan. 12—The First National Bank of Lyman, Se a en 25,000 
President, Chas. F. W. Bloedorn; Cashier, W. J. Otto. 


CHANGES OF TITLES. 
Jan. 9—The Paden 4 ve Nationa] Bank of Irvington, N. J., to ‘‘The Peoples 


Nationa 


Bank & Trust Co. of Irvington.’ 


Jan. 11—The Peoples National Bank of Hamtramck, Mich., to ‘*The 
First National Bank of Hamtramck.’ 
Jan. 12—The Penn National Bank of Reading, Pa., to ‘‘Penn National 


Bank & 


Trust Co. of Reading.’ 


Jan. 12—The Farmers National Bank of Boyertown, Pa., to ‘“‘The Farmers 
Nationa] Bank & Trust Co. of Boyertown.’ 

Jan. 12—The First National Bank of Chicago Heights, Ill., to ‘‘The First 
National Bank & Trust Co. of Chicago Heights.” 

Jan. 12—The American National Bank of Danville. Va., to ‘‘American 
National Bank & Trust Co. of Danville.’’ 

Jan. 12—The Ashiand-69th National Bank of Chicago, Ill., to ‘“The South 
Ashland National Bank of Chicago.’’ 


VOLUNTARY LIQUIDATIONS. 
Jan. 11—The First Nationa] Bank in Eureka, Kan__.._-_._...-. $50,000 


Effective Sept. 8 1929. 


Liq. Comm.: C. E. Moore, 


James P. Alter and Hugh B. Lamb, Eureka, Kan. 
Absorbed by The Citizens National Bank of Eureka. 


No. 5655. 


Jan. 12—The Farmers & Merchants National Bank of Roff, 


See ae Se eee 25,000 


Eftective Dec. 31 1928. Liq. Agent, B. E. Braselton, 


Roff, Okla. 
Roff, Okla. 


Succeeded 


by The First State Bank, 


CONSOLIDATION. 


Jan. 7—The Merchants National 


Bank of Allentown, Pa, 


$400 000, and The Citizens Trust Co., Allentown, Pa. 

$500,000. Consolidated to-day under Act of Nov. 7 
1918, as amended Feb. 25 1927, under the charter of 
The Merchants National Bank of Allentown, No. 
6645, and under title of ‘‘The Merchants-Citizens 
National Bank & Trust Co. of Allentown,’’ with capi- 


tal stock of $1,000,000 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Jan. 7—The Merchants National Bank & Trust Co. of Elmira, N. Y. 
Location of branch, on South Main St. near intersection of 


Pennsylvania Ave., 


Elmira. 


Jan. 8—The Bank of American National Association, New York, -#F 
Location of branch, northeast corner of 70th St. and Sdicaiosel 
Ave., Borough of Manhattan, New York City. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By R. L. Day & Co., Boston: 


Shares. Stocks $ per sh. 
1 Webster & Atlas Nat. Bank_.._-_ 211 
10 First National Bank.-_-__- --502 





1 Federal National Bank-_- 
30 First National Bank-_-_-_-_--- 


10 Spencer (Mass.) Nat. Bank.__.182 

Fy 4 Ee 38% 
22 Hamilton Woolen Co___--..--- 45% 
19 Connecticut Mills lst pref__.._- 36% 


50 New England Sou. Corp. com_. 50c. 
50 New England Sou. Corp. pref_. 80c. 
50 New Eng. Sou. Corp. prior pref. 3% 


50 Whitman Mills. .............. 16% 
Se EE BS BONG wrcinddtinm a neianioe 14% 
19 Hoosac Cotton Mills, pref... - 63% 
SB | ge | eee 65% 


2 units Thompsons Spa, Inc_103 % ex-div. 
3 Hood Rubber Prod., Inc., pref-. 90% 


30 Plymouth Cordage Co_-_-_-__. 77 ex-div. 
20 U.S. Fire Ins. Co., par $10____- 132 
4 Empire Power Corp. $6 pref..._. 90% 
196 Pneumatic Seale Co. omen? 
Sea eee 6%6% 
25 —* MeDuffee & Stratton Corp. 
PS aS ee ee ape 8 
5 Saco Lowell poogyin See 32 
10 Collateral Loan Co_.--_--.---- phe 


5 Nicholson File Co.......-...--- 


By Wise, Hobbs & Frees 


Shares. Stocks. $ ~~ Sh. 
2 Merchants Nationa) Bank_-_-_-_-_- 476 
10 Appleton Nat. Bank (Lowell) _.155% 
10 Waltham National Bank (Wal- 


tham), par $75........... check ca 
3 Second National Bank--_-_....._- 446 
52 Sanford Mills, common-_-_-_..__- 60 
ee UDF ee eee 112% 
Gs CIOs cncnind<tiewsuiine 151 


ob. fF de ee re 118 
100 Shoe Lace Co., Ltd., cap. stk.. 10 
10 Ry. & Lt. Secur. Co. receipts_. 76 
100 Ry. & Lt. Sec. Co. receipts._. 74-75 
15 Mass. Bonding & Insur. Co__..630 
90 Eastern Utilities Assoc., com__. 39% 
540 Mass. Util. Assoc., pf., par $50. 44% 
70 Eastern Util. Assoc. conv. shs_. 12 
25 Shawmut Bank Invest. Trust_ 45%-46 


35 Eastern Utilities Associates____ _ 39% 
40 North Boston Ltg. Properties, 

pref. (undep.), par $50_--..__.- 50% 
8 North Boston Ltg. Properties, 

OOO COD into wi eccicaica 67% 
2 special units First Peoples Trust_-_ 
13 Plymouth Cordage Co_.-_..__- 77 
17 Brockton Gas-Light Co. v. t. ¢., 

NE ce a. 5. Seclatisiest likicin~ oieuline 42% 


26 Shawmut Bank nas Trust... 46 


13 Fitchburg G. & E. - (undep.), 
a Sy eer eee 117% 
9 Plymouth Cordage Co.......... 77 


11 Plymouth Cordage Co......... 77 





Shares. Stocks. $ ver sh. 
25 Ry. & Light Secur. Co. rets._._.. 77 
20 Fall River Gas Works, par $25... 58% 


10 Shawmut [nvestment Trust.... 46% 
7 Mass. Bonding & Ins. Co__..630-631 
12 units First Peupies Trust ....--.-. 50 


50 Roberts Speciaity Mig. Co., Inc., 
com. A, par $5° 200 com. B, par 


itsition datnoscinmaniiia patent $50 lot 
102% Eastern Utilities Associates 

RE OE 39 4%-39% 
12% Eastern Utilities Associates 

GOTEIIIED 2. civeae cen wendeu 12%- 12% 
27 Fitchburg G. & E. Co. v. t.c., 


>, eee 120-121 
16 Fitchburg G. & E. Co. inde 

DOGee, BEE GU. sc ccsccccacnss 118 
81 Old Colony Trust Associates -_-62-63 


Rights— $3 ver right. 
20 Springfield Fire & Marine In- 
GIERES OG... cccccencns apie 22% 


Bonds— Per cent. 
$1, eee Lostmaed Gonene a | Co. Inc. 

7s, Mar. 1933 254%  —medn 
$100 Boston Lodge No. 10, B. P.O 

E., 2d mtge. 6s, Apr. 1940...-55% flat 


Boston: 

Shares. Stocks. per Sh. 

50 fe or gg Tap & Die Corp., A 

OS ee eae 101 % «& div. 

36 wor England Power ~ -- 6% 
0) yy & div 

58 units First Peoples meet seein ta tne 55 

3 Hood Rubber Products Co., pref. 90 

50 Plymouth Cordage Co.---..--- 77 

70 Western Mass. Cos-.-.---.---.-- 82 44-84 


20 Merrimac Chemical Co., par $50 83 
5 units Thompson's one "Inc. m 
03% & accum. div. 
2 Plymouth Cordage ros Lduieaieniarct 77 
5 Merricmac Chemical Co., par $350 83 
$12,000 Marilon Oil Co. ist 7s, 
Oct. 1936 (April 1928 coupon 
attached); 14 Public Light & 
Power Co., common-.-.-.--- 31,000 lot 
160-100 warrants Rockland Light & 
Lee 65c. per 1-100 
4 Post Office Square Co., pref.; 
1 Wendell Phillips Co., ist pref.; 
1 Stevens-W alden-W orcester, Inc., 


COMMS COPE. 0.2 dcnncnseuecs $40 lot 

Bonds. Per Cent. 
$1,000 Lockwood Greene & Co., 

Inc., 78, March 1933..-.-.-- 24% flat 

Rights. $ per Right. 
00 Gamat Ce. .cccscscnestmiina 254 
96 North Boston tLg. Properties, 

v. t. c. (when issued) .......... 3% 





By Adrian H. Muller & Son, New York: 


Shares. Stocks. & 7 Sc sh. 


C66.) OD: PP wcncnccuie ce “$59. 375 lot 
45 San Carlos Land Co. (incorp. in 
Dominican Republic) .....-- $4,500 lot 


130 R. Figueroa H. & Co. C. por A. 

(incorp. Dominican Rep.) -.$13,000 lot 
5N. Y. Title & Mtge. Co_........- 567% 
75 Union Deposit & Savings Co- --$70 lot 
550 Federal Ac ‘ing Machine Corp. 


com.; 500 pi ferred............ $5 lot 
100 Ellenville Lumber Co., Inc., 
i ee ee Se ys $500 lot 


10 Perfection Tire & Rubber Co. 
(Del.), par $10; 500 Arizona- 
Cananea Mines Corp. (Ariz.), 
SOP G cd otis cde mmintin sini ontnielnns $25 lot 


Shares. Stocks. $ per sh. 

2,160 class A units of beneficial int. 
in Demming Exploration Co., 
trustees, par $1; 800 class B units 
of beneficial int. in Demming Ex- 
Ploration Co., trustees, par $1; 
20 Caddo Louisiana Oil & Gas 
Ass’n pref.; 20 Caddo Louisiana 
Oil & Gas Ass’n com., no par; 
60 Buckeye Mfg. Co.; 100 Cero- 
Fruto Food Co.; 1,000 Crescent 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
15 Allegheny Ti. & Tr. Co., par $50 73 


2 Internat. Textbook Co_........ 12 
10 Market St. Title & Trust Co., 
| eee Ge ae 650% 


14 Central Tr. & Sav. Co., par $50_265 

25 Nat. Bk. of Germant’n, par $10_128 

ox ee CS Rae 910% 
916 


5 Central National Bank... _....--§ 

12 Eighth Nat. Bank of Phila_.._1150 

1 Southwark National Bank --.---. 469 

1 Bk. of No. Amer. & Trust Co__..490 
12 Bank of Phila. & Trust Co__--.- 552% 


1 Plaza Trust Co. (full paid ret.) ._126 
17 Bankers Trust Co., par $50_...151 


4 Provident Trust Co_........... 882 
5 Northeastern Title & Trust Co., 

DE Geka ati tiieiwacdcecasamee 140% 
50 Pome pegonta Title & Trust Co., : 

dl sili ile sds hs ened sl 1 7% 

5 Sosinenseane Title & Trust Co., 

PRP Oss 5 dvldien deen ncaemon 
12 Northern Trust Co.........-. 1 


$ 
2 Market St.-Title & Trust Co., 
| ee ree ee "651 
5 Market 8t.-Title & Trust Co., 
SE Ti hic thdhs tik sac dade shen. cit eae el 
5 Integrity Trust Co., par $50....751 


Shares. Stocks. $ per share. 
26 Real Estate-Land Title & Trust 

Co.. par $10 
10 Colonia! Trust Co., par $50... 
10 Metropolitan Trust. Co., par $50 1125 
10 William Penn Title & Trust Co., 


DE DOD witness Baik Bibi dates 78 
50 Invest. Bond & Mtge. Co. of Pa_110 
4 Drueding Brothers Co._...-..-- 125 


100 Bond & Mtge. Guarantee Co. 
of Amer., no par (when, as and 
TG adc catiindiastionsdced 40% 
18 Phila. Germ. & Norristown RR_132% 
100 Land Tit. Bldg. Corp., par $50_150 
10 Phila. & Sub. Mtge. Guar. Co..140 
3 Lancaster Ave. Title & Tr. Co..102% 
1 Tryalax Mfg. Co., pref......-..- $1 lot 
1 Minox Chemical’ Corp., pref .< 
Holland Instrument Co., com.; 2 


Holland Instrument Co., pref...$2 lot 
15 Real Estate Trust Co., ‘assented 
PUTRI ihe hdl nditewncemnn 326 
5 Market St. Title & Trust pence | 
10 Manheim Trust Co....-.....- 
5 North Phila. Trust Co......... 18 


Rights. $ per Right. 
315 units, Bankers Secur. Corp.... 4 
2 2-4 First National Bank........241 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks $ per 
22 6-10 Wills. Sainte Claire, yal om 

4 ee ee errs: $10 lot 
500 Bidgood Cons. Mines, par $1_. 46c¢ 
100 Buff. Steel Car Co., no par..$3.75 lot 


Shares. Stocks. $ ver Sh. 
500 Moffat Hall Gold Mines, par $1 13c 
5 Labor Temple Ass’n of Buffalo & 
Vicinity, Inc., par $5.......... 25c lot 
10 Keiter Qualitol, Inc., par $20. -.50c lot 











DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Name of Company. 


Per When 
Cent. |Payabie. 


Books Closed 
Days Inclusive. 





Railroads—Steam 
Internat Rys of Cent Amer., pref. (qu.)- 
New Orleans Texas & Mexico (quar.)..- 
Peoria & Bureau Valley ............... 


Public Utilities. 
Allied Power & Light, $5 pref. (qu.)..-.-. 
$3 cumulative preference (quar.)....-. 
Amer. Elec. Securities, partic. pf. (qu.)- 
Am. Com'wealths Pow. Ist pf. A (qu.)- 
$6.50 first preferred (quar.)......... 
Second pref. series A (quar.)....-..-- 
Cent. & Southwest. Util. prior pf. (qu.)- 
$7 preferred (quar.)........-.---..- 
Community Power & Light com. (qu.)-_- 
7. ff )} eee 
Dallas Power & Light pref. (quar.)_...- 
Derby Gas & Elec. $7 pref. (quar.)-....- 
$6% preferred (quar.)............- $ 
Fall River Gas Works (quar.)....-- ile 
Idaho Power 7% pref. (quar.)....-.-.. 
$6 preferred (quar.)...........-..... 
Illinois Power & Light $6 pref. (quar.).- 
Indianapolis Pow. & Lt. Ist pf. (qu.)-..- 
Italian Superpower Corp. pref. (quar.).- 
Kentucky Utilities junior pref. (quar.)~-. 


Keystone Telephone, pref. (quar.)_....- * 


Knoxville Pow. & Lt., $7 pref. (quar.)_- 

$6 profesved (QUuAP.)... .<<ccccnconee 
Middle West Utilities common (quar.) -- 
Nat. Power & Light, com. (quar.)-_..... 
National Telep. & Teleg., class A (quar.) 

1s CORTON GONE) 6 «2.0 c cacunccsen 
Nat. Water Works Corp., com. A (qu.)- 

PRRerIOs A 4G osc ono cccewnne 
North West Utilities, pref. (quar.)..---.- 
Pacific Gas & Elec., 6% pref. (quar.)-.- 

5%% preferred (quar.) (No. 1)--.--- 
Pacific Power & Light, pref. (quar.)..-.-. 
Portland Gas & Coke, pref. (quar.)...-- 
Rockland Light & Power (quar.)--..--- 
Sierra Pacific Elec Co., com. (qu.)----- 

Pp TS ep ee eee 
Southern Canada Power, com. (quar.)-- 
Southern Colorado Power, com. A (qu.)- 
Texas Power & Light, pref. (quar.)-...- 

$6 peeterred (QUEE.).. ..- - coccunccesne 
Wilmington Gas Co., preferred.......- 

Banks. 

Amaigamated (GUBP.)..cccccccccceess 
Continental 


Trust Companies. 
Farmers Loan & Trust (quar.)--...-.-- 
Kings County (quar.)....-.--.-.----- 


Fire Insurance 
Nat. Liberty Ins., new $5 par stk.(No. 1) 
TROD okie Godactnds sucesso 


Miscellaneous. 
Adams Millis Corp., com. (quar.)..---- 
lst and 2d pref. (quar.)..-.....-~-.-- 
Alliance Realty, com. (quar.)....------ 
Pretersed: GHIGE.) ..6.cancoscaewenne 
Alpha Claude Neon Co., pf. (qu.) (No.1) 
Amer. European Securities, pf. (quar.) - 
Amer. Founders Corp., com. (quar.)..-. 
Com, (1-140th share com. stock) -...-- 
7% ist pref. (quar.)......-----.<2-- 
6% ist pref. (QUAS.) ..<ccnccocnccse 


1 |Feb. 15) Holders of rec. Jan, 31 
1% |Mar. 1/*Holders of rec. Feb. 15 
Feb. 9)*Holders of rec. Jan. 19 


$1.25|Feb. 15) Holders of rec. Feb. 1 

75c.\|Feb. 15| Holders of rec. Feb. 1 

37%c\Feb. 1) Holders of rec. Jan. 
$1.75|Feb. 1) Holders of rec. Jan. 
$1.62\/Feb. 1) Holders of rec. Jan. 
$1.75|Feb. 1) Holders of rec. Jan. 

*$1.75\Feb. 15|*Holders of rec. Jan. 31 
* $1.75 Feb. 15|*Holders of rec. Jan. 

*Holders of rec. Jan. 

*Holders of rec. Jan. 


Holders of rec. Jan. 21 
Holders of rec. Jan. 19 
*8714c\Feb. 20)*Holders of rec. Feb. 1 
1\*Holders of rec. Feb. 18 
$1.75\Feb. 1) Holders of rec. Jan. 19 
1 . 1] Holders of rec. Jan. 19 
*$1.75|Feb. 15|*Holders of rec. Jan. 31 
*25c.|Mar. 1|*Holders of rec. Feb. 13 
87c.|Feb. 1) Holders of rec. Jan. 17 
$1.75\Feb. 1) Holders of rec. Jan. 17 
25c.|Feb. 15; Holders of rec. Feb. 5 
87%c.|Feb. 15) Holders of rec. Feb. 5 
*$1.75 Feb. 15|*Holders of rec. Jan. 31 
*37 “%e\Feb. 15|*Holders of rec. Jan. 31 
*34%%,c| Feb. 15|*Holders of rec. Jan. 31 
1|/*Holders of rec. Jan. 18 
*1% \Feb. 1/*Holders of rec. Jan. 
*$1.12|Feb. 1|)*Holders of rec. Jan. 
50c.|Feb. 1| Holders of rec. Jan. 22a 
1% |Feb. 1] Holders of rec. Jan. 
25c.|Feb. 15| Holders of rec. Jan. 31 
*50c.|Feb. 25|*Holders of rec. Jan. 31 


1 

1 
1 Feb. 1) Holders of rec. Jan. 21 
$1.75\Feb. 1] Holders of rec. Jan. 21 
1.62%|Feb. 1| Holders of rec. Jan. 21 

75c.\Feb. 1) Holders of rec. Jan. 184 

1% |Feb. 1) Holders of rec. Jan. 15 
$1.50|\Feb. 1) Holders of rec. Jan. 15 
* $1.50) Feb. : *Holders of rec. Jan. 15 

1 


1% |Feb. 1/| Holders of rec. Jan. 16 
1% |Feb. 1] Holders of rec. Jan. 16 
3 Mar. 1} Holders of rec. Feb. 9a 
*214 |\Feb. 1/*Holders of rec. Jan. 25 
5 Feb. 1| Holders of rec. Jan. 28 


*4 Feb. 1)\*Holders of rec. Jan. 24 
*20 Feb. 1)*Holders of rec. Jan. 25 


25c.\Feb. 1) Holders of rec. Jan. 21 
50c.|\Feb. 1] Holders of rec. Jan. 21 





*50c.|\Feb. 1)\*Holders of rec. Jan. 18 
*134 |Feb. 1)\*Holders of rec. Jan. 18 
*f10 |\Feb. 20|*Holders of rec. Feb. 5 
1\*Holders of rec. Feb. 20 
5° See Holders of rec. Dec. 31 








6% 2d preferred (quar.)-...-.--.----- 


2 
$1. aes 15) Holders of rec. Jan. 31 
12\%c\Feb. 1; Holders of rec. Jan. 15 
|Feb. 1] Holders of rec. Jan. 15 
87%c\Feb. 1) Holders of rec. Jan. 15 
75c.\Fe : Holders of rec. Jan. 15 


37 4e! Feb. Holders of rec. Jan. 15 











ot wai 
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Per When Books Closed Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusice. Name of Company. Cent. | Payable. Days Inclustec. 
Miscellaneous. Miscellaneous (Continued). 

Amer. Sumatra Tobacco (quar.).......| *1% |Mar. 1|*Holders of rec. Feb. 15 | Pennsylvania Cash Credit,com.(qu.)..-| 15c.|Jan. 25) Holders of rec. Jan. 14 

Anglo-Persian Oil— Preferred (qQuar.) ......--ccccecccee 15c.|Jan. 25| Holders of rec. Jan. 14 
Amer. dep. rects. for Ist pref., reg....| *4 Jan. 31|*Holders of rec. Jan. 7 Preferred (extra) ..-.-----.----..-- 15¢c.|Jan. 25) Holders of rec. Jan. 14 
Amer. dep. rects. for 2d pref., reg....| *4% |Jan. 31|*Holders of rec. Jan. 7 Pennsylvania Dixie Cement pf. (qu.)---| *1% |Mar. 15|*Holders of rec. Feb. 28 

Apollo Magneto, new pref. (quar.)....- 1% |Feb. 1| Holders of rec. Jan. 21 Procter & Gamble Co., com. (quar.)...-| *$2 |Feb. 15|*Holders of rec. Jan. 25 

Armstrong Cork, common (quar.)...-.-.- *37%clApr. 1)*Holders of rec. Mar. 9 Pro-phy-lac-tic Brush, pref. (quar.)....-. *14¢ |Mar. 15|*Holders of rec. Feb. 28 
COUR 4S. Cc cc scanctopeteded *12\%clApr. 1|*Holders of rec. Mar. 9 Pullman Company (quar.)....-.-.-.-.- 1% (Feb. 15} Holders of rec. Jan. 31 

Atlantic & Pacific Internat., pref. (qu.)_| *75c.|Feb. 1/*Holders of rec. Jan. 15 Pyrene Manufacturing com. (quar.) - - - 20c.|Feb. 1) Jan. 19 to Jan. 31 

Atlantic Funding, pref..........-.-..- *4 Jan. 31|*Holders of rec. Jan. 15 Quincy Mkt.Cold Storage Whse.,pf.(qu.)| $1.25|Feb. 1] Holders of rec. Jan. 17 

Automatic Musical Instrument, cl. A...| 50c.|Jan. 15) ..-..---------------- Raymond Concrete Tile, com.-....---- 50c.|Feb. 1) Holders of rec. Jan. 18 
CP Did chsntadtitiiiokminwiamian SAI Se cdsaninceniocsasosese Common (NO, 3) 1.0 ccacascccencses 25c.|Feb. 1| Holders of rec. Jan. 18 
Participating preference (quar.)-..-.- SOR, BEE cuaercscedardccpnsrce Preferred (QuaP.) . . . 22 .-2c2-2-scc0e 75¢.|Feb. 1| Holders of rec. Jan. 18 

Bankers Secur. Trust, com. (qu.) (No. 1) 40c.\Jan. 16| Holders of rec. Dec. 31 Republic Llron & Steel, com. (quar.)..../*$1 Mar. 1)|*Holders of rec. Feb. 13 
7% preferred (GUAP.)...ccccecccocse 1% |Jan. 16| Holders of rec. Dec. 31 Preferred (GGARZ.). ..ccccccccsscccse *1% |Apr. 1/*Holders of rec. Mar. 11 

Baumann (Ludwig) & Co., Ist pf. (qu.).| 1% |Feb. 15) Holders of rec. Feb. 1 Royal Dutch N. Y. shares. -........-.. $1.336|Feb. 8|*Holders of rec. Jan. 25 

Beech-Nut Packing (quar.)...-.....-- 75c.|Apr. 10| Holders of rec. Mar. 25 Rubber Service Laboratories (quar.)...-| 60c.|Jan. 20) Holders of rec. Jan. 10 

Bigelow-Hartford Carpet, com. (quar.)-| *$1.50|Feb. 1|*Holders of rec. Jan. 18 BARE BE en oon casenosesancnesase $1 Jan. 18} Holders of rec. Jan. 10 
PE TREES, dacikicancbnssecinn *1% |Feb. 1)|*Holders of rec. Jan. 18 BEGTR a. «now esnsnsacnebasececosecee $1 Jan. 18} Holders of rec. Jan. 10 
PR CE) co nwecscbnsestioss *114% |May 1)\*Holders of rec. Apr. 18 Savannah Sugar, com. (quar.).....-.-.- 1.50|Feb. 1| Holders of rec. Jan. 16 
eS ES IE *1% |Aug. 1|*Holders of rec. July 18 PCORMETEE (GUEE.) anos wncassonsccnce 1% |Feb. 1) Holders of rec. Jan. 16 
PRE (GORD | pwcdcusdvinenas *1\% |Nov. 1/|*Holders of rec. Oct. 18 Scher-Hirst Co., class A (quar.)......-.- 50c./Feb. 1| Holders of rec. Jan. 18 

Brading Breweries, Ltd. (quar.).-..-.-.- 50c.|\Feb. 1| Holders of rec. Jan. 15 Security Management— 

Brit.-Columbia Pulp & Paper, pref. (qu.)| 134 |Feb. 1| Holders of rec. Jan. 15 First investment fund, class B_.....-. *$1 |Feb. 20|*Holders of rec. Feb. 20 

Burns Bros., class A (quar.).......--.- *$2 |Febl 15|*Holders of rec. Jan. 31 Second investment fund, class B.-..- |*$2 \Feb. 20|*Holders of rec. Feb. 20 

Bunte Bros., common (quar.)......--- *$1 |Feb. 1/*Holders of rec. Jan. 25 Segal Lock & Hardw, new com. (No. 1).-| 124c.| Feb. 25) Holders of rec. Feb. 11 

California Dairies, pref. (quar.)....-.--- *$1.50|Mar. 1|*Holders of rec. Feb. 8 St. Louis Screw & Bolt, pref. (quar.).-__| 1% \Feb. 1} Holders of rec. Jan. 25 

Canadian Converters, Ltd. (quar.)----- 1% |Feb. 15} Holders of rec. Jan. 31 Texas Pacific Coal & Oil (in stock) ..--- e2 \ Mar. 20; Holders of rec. Feb. 23 

Canadian Vickers, Ltd., pref. (quar.)-.-| 1% |Feb. 1] Holders of rec. Jan. 15 Tide Water Oil, pref. (quar.).........- Holders of rec. Jan. 18 

Carling Breweries, Ltd., (quar.)-.----- $2 |Jan. 20] Holders of rec. Jan. 10 Truax-Traer Coal (qu.) (No. 1)-.-.---- 40c. \Feb. 1\*Holders of rec. Jan. 21 

GEE AOE; PE ateseccdsudseione 50c.|Feb. 1| Holders of rec. Jan. 21 United Advertising (quar.)........-..- *25c. | Ret as *Holders of rec. Jan. 15 
ic a 6s eniiitipensevscnntsecwes= 25c.|Feb. 1{ Holders of rec. Jan. 21 _ Extra---.-.----------------------- af *Holders of rec. Jan. 15 

Chie. Milw. & Franklin Coal, pref. (qu.)| $1.50|)Feb. 1] Holders of rec. Jan. 18a | United Elec. Coal, com. (quar.)..------ 75¢.|Mar. 1| Holders of rec. Feb. 15 

Christie Brown & Co., com. (quar.)----- *30c.|Feb. 1|*Holders of rec. Jan. 19 First preferred (quar.)...........--- $2 |Mar. 1| Holders of rec. Feb. 18 

Cities Service, common (monthly) - - ---- % |Mar. 1) Holders of rec. Feb. 15 _ General preferred (quar.)......----- $1.75|Mar. 1} Holders of rec. Feb. 18 
Com, (mthly.) (payable in com. stk.) - \% |Mar. 1} Holders of rec. Feb. 15 U. 8. Asbestos, com. (quar.).......... 75¢e.\Feb. 1| Holders of rec. Jan. 21 
Pref. and preference BB (mthly.)..--| 50c.;Mar. 1] Holders of rec. Feb. 15 PYORMUOE GORE) 2a cscatacescntsncs $1.75\Feb. 1| Holders of rec. Jan. 21 
Preference B (mthly.)...----------- 5c.|Mar. 1| Holders of rec. Feb. 15 U.S. & British Internat. pref. (quar.)...| 75c.|Feb. 1) Holders of rec. Jan. 15 

Clinchfield Coal, pref. (quar.)_..-.---- *1% |Feb. 1|*Holders of rec. Jan. 25 U.8. & International Securities— 

Connecticut Cash Credit, ol (quar.) -- 15c.\Jan. 25) Holders of rec. Jan. 14 _Allot etfs (25% paid )(qu.) (No. 1)-.-|*314c\Feb. 1|*Holders of rec. Jan. 22 
oo ge a 15c.'Jan. 25) Holders of rec. Jan. 14 | Universal Leaf Tobacco, com. (quar.)...| 75c.|Feb. 1| Holders of rec. Jan. 21 
Preferred (extra).....------.-.---- 15c.)Jan. 25) Holders of rec. Jan. 14 Utah Radio Products (stock div.)...-... \*e100 |Feb. 10)*Holders of rec. Jan. 29 

Cont. Can, new com. (qu.) (No. 1)----- 62%c.|Feb. 15|*Holders of rec. Feb. 1a | Vanadium Corp. (quar.)-.---....--.-- *75c.\Feb. 15|*Holders of rec. Feb. 1 

Coon (W.B.) Co. com. (quar.)..------- *70c.\Feb. 1|*Holders of rec. Jan. 22 Venezuelan Petroleum (quar.)--------- *5c.|Feb. 15\*Holders of rec. Jan. 31 
eS rr ore *1% |Feb. 1/|*Holders of rec. Jan. 22 Wayagamack Pulp & Paper (quar.)_..-.- *75c.|Mar. 1 '*Holders of rec. Feb. 15 

eg ey ae Feb. 1) Holders of rec. Jan. 10 Wright Aeronautical Corp. (quar.).-...- *50c.|Feb. 28|*Holders of rec. Feb. 14 

De Beers Consol. Mines..........--.- 48c.|Jan. 26| Holders of rec. Jan. 19 Wright-Hargreaves Gold Mines—Divide nd omi tted. 

Electric Shovel Coal partic. pf. (quar.).-| $1 |Feb. 1] Holders of rec. Jan. 25a ! y 

Emporium-Capwell Corp. (quar.)..---- *50c.|Mar. 24|*Holders of rec. Mar. 1 

Enamel! & Heating Product, com. (qu.)-- 50c. Feb. 1| Holders of rec. Jan. 15 Below we give the dividends announced i in previous weeks 

Equitable Casualty & Surety.....-.--- 50c.|Feb. 15) Holders of rec. Feb. 1 

Federal Knitting Mills (quar.)..------- *62 50 May  1)*Holders of rec. Apr. 15 and not yet paid. This list does not include dividends an- 
DB iki ds Or dnwbaddadwoceesnecoandl *124%c|May olders of rec. Apr. 

Federal Mtge. & Loan Corp., pf. (qu.)- 1% |Jan. 15) Holders of rec. Dec. 31 nounced this week, these being given in the preceding table. 

Follansbee Bros. Co., com. (quar.).-.-.-- *50c.|Mar. 15|*Holders of rec. Feb. 28 
CE CD casweccdvcndadsiate *25c.|Mar. 15|*Holders of rec. Feb. 28 
ea *1\% |Mar. 15|*Holders of rec. Feb 28 Per , When Books Closed 

Glidden Co., com. (quar.)...---------- *37\%c\lApr. 1|*Holders of rec. Mar. 16 Name of Company. Cent. |Payable. Days Inclusive. 
ae ee it ray : pen nna = rec. a 16 Railroads (St ) 

“> SS *1% |Apr *Holders of rec. Mar. 16 eam). 

Godman (H. C.) Shoe Co. (quar.).----- 75c.\Feb. 10| Holders of rec. Jan. 25 | Alabama Great Southern, preferred ----- $2 (Feb. 13) Holders of rec. Jan. 11 

Guggenheim & Co. Ist pfd. (quar.)...-- $1.75|Feb. 15| Holders of rec. Jan. 29 Preferred (extra). -.-.-------------- $1.50|Feb. 13) Holders of rec. Jan. 11 

Hamilton Bridge, Ltd. pref. (quar.)----| 1% |Feb. 1| Holders of rec. Jan. 15 | Ateh. Topeka & Santa Fe, com. (quar.).| 2%4 |Mar. 1/ Holders of rec. Jan. 25a 

Hancock Knitting Mills........--.--- 3 Me i aa Preferred . _ ..-.---.--------------- 2% |Feb.. 1) Holders of rec. Dee. 28a 

Hazeltine Corp. (quar.)....----------- *25c.|Mar. 1|*Holders of rec. Feb. 15 | Baltimore & Ohio, com. (quar.).. 1% |Mar. 1| Holders of rec. Jan. 12a 

Horni Signal Mfg. cl. A com__..-.----- p5  |Mar. 20| Holders of rec. Feb. 28 Preferred (quar.).....------- 1 |Mar. 1| Holders of rec. Jan. 12a 
Class AA, common. .-....--..-.----- pS  |Mar. 20| Holders of rec. Feb. 28 | Canada Southern.--................- 1% |Feb. 1| Holders of rec. Dec. 284 

Houston Oil, preferred--...----------- . ye SS Soe Chicago River & Indiana (annual)------|*$10 |Feb. 15|*Holders of rec. Feb. 8 

Industrial Collateral Assn. com. (extra)_| 50c.|------- Holders of rec. Dec. 31 Cincinnati Northern-........-.-.----- *5 (|Jan. 19\*Holders of ree. Jan. 11 
Preferred (quar.)....-.-..-------.-- |  Saepeen Holders of rec. Dec. 31 | Cleve. Cin. Chic. & St. L., com. senate 2 (|Jan. 19| Holders of rec. Dec. 284 

Ingersoll-Rand Co., com. (quar.)_..-.-- *75c.|Mar. 1|*Holders of rec. Feb. 1 Preferred (quar.)....- sosasescecse 1% |Jan. 19| Holders of rec. Dec. 28a 

Insuranshares Management, series A_.-| $1.05]---.---- Holders of rec. Feb. 15 | Cuba RR., preferred_-...------------ Feb. 1) Holders of rec. Jan. 15 

(eee Holders of rec. Feb. 15 | Delaware Lackawanna & Western (qu.)-| $1.50|Jan. 21| Holders of rec. Jan. 5a 
+ SS Holders of rec. Feb. 15 DEED scan scwtsnoosteaanasdonsuace! OE Jan. 21| Holders of rec. Jan. 65a 

SS cirmahewanid Holders of rec. Feb. 15 Great Northern preferred_....-.------| 2% |Feb. 1| Holders of rec. Dec. 28a 

: Ser Holders of rec. Dec. 31 Hudson & Manhattan, preferred_.....-| 244 |Feb. 15) Holders of rec. Feb. la 

Internat. Combustion Eng. com. (qu.)--| *50c.|Feb. 28|*Holders of rec. Feb. 18 | Louisville & Nashville-...-.....------ 3% |Feb. 11| Holders of rec. Jan. 154 

Internat. Harvester, pref. (quar.)....-. *1% |Mar. 1|*Holders of rec. Feb. 5 Mahoning Coal RR., common (quar)..-| $12.50|Feb. 1) Holders of rec. Jan. 14a 

Internat. Nickel of Canada, pref. ‘qu.)-.| 1% |Feb. 1] Holders of rec. Jan. 18 | Michigan Central. -.---......---..- ---| 20 |Jan. 29| Holders of rec. Dec. 28a 

Internat. Safety Razor, class A (quar.)-.| 60c./Mar. 1| Holders of rec. Feb. 11 | Nashville Chattanooga & St. Louis-..-. 3% |Feb. 1) Holders of rec. Jan. 194 
SS SE RT 50c.|Mar. 1] Holders of rec. Feb. lia | New York Central RR. (quar.)..--.- iio 2 Feb. 1} Dec. 29 to Jan. 23 
ee ae aa 25c.|Mar. 1| Holders of rec. Feb. lla | Norfolk & Western, adj. pref. (quar. ea & Feb. 19} Holders of rec. Jan. 31a 

Kinney (G. R.) Co., com_.....------- *25c.|Apr. 1| Holders of rec. Mar.25 | Northern Pacific (quar.)......--..-.-- 1% |Feb. 1| Holders of rec. Dec. 31a 
Common (special) .....------------ *$1 Feb. 1) Holders of rec. Jan. 21 | Pere Marquette 5% prior pref. (quar.)..| 1% |Feb. 1) Holders of rec. Jan. 4a 
PretenreG (GURED x onc co ccciccnsccss *2 Mar. 1|*Holders of rec. Feb. 18 Five per eent preferred (quar.) - ------ 1% |Feb. 1) Holders of rec. Jan. 46 

Knox Hat, com. (pay. in partic. pf.)_..-| /$3 Feb. 1| Holders of rec. Jan. 15 Pittsburgh Cineinnat! — &8t.L..-| 2% |Jan. 21) Holders of rec. Jan. 10a 
Prior preference (quar.)......--.--- $1.75|Apr. 1| Holders of rec. Mar. 15 | Pittsburgh & Lake Erie-.--.-.-.-...-.-- $2.50\Feb. 1) Holders of rec. Dec. 28a 
Prior preference (quar.).........--- $1.75|July 1| Holders of rec. June 15 | Pittsburgh & West Virginia, com. (quar.)) 134 |Jan. 31| Holders of rec. Jan. 154 
Prior preference (quar.)--.....---.- $1.75|Oct. 1) Holders of rec. Sept. 16 Reading Co., common (quar.)---.------ $1 |Feb. 14! Holders of rec. Jan. 17a 
Participating pref. (quar.)....----.- $1.75|Mar. 1| Holders of rec. Feb. 15 | St. Louis-San Francisco, pref. (quar.) .-| 134 |Feb. 1| Helders of rec. Jan. 2a 
Participating pref. (quar.)........--. . $1. 1) Holders of rec. May 15 Preferred (quar.)....------.------- 1% |May 1) Holders of rec. Apr. 136 
Participating pref. (quar.)..-- 3} Holders of rec. Aug. 15 Preferred (quar.)..---------------- 1% |Aug. 1/ Holders of rec. July la 
Participating pref. (quar.).....----- j . 2] Holders of rec. Nov. 15 PreGMTGG (GUGE.) « « cccnca-csccecce- 1% |Nov. 1| Holders of rec. Oct. 1a 
Class A participating pref. (quar.)-.--| $8 |Feb. 1] Holders of rec. Jan. 15 {| Southern Railway, com. (quar.)...-...| 2 Feb. 1) Holders of rec. Jan. 24 

Landay Brothers, Inc., cl A (quar.)....| *75c.|Feb. 1 *Holders of rec. Jan. 16 Virginian Ry., preferred.......- souscnl Feb. 1|*Holders of rec. Jan. 19 

Lanston Monotype Machine (quar.).-.-.-| *$1.50)Feb. 28|*Holders of rec. Feb. 18 Wabash preferred A (quar.)..-.--.---- 1% |Feb. 25) Holders of rec. Jan. 25 

Larrowe Milling Co., com. (quar.)...-- *374clFeb. 1)\*Holders of rec. Jan. 25 | Wabash Ry., conv. pref. B see note (K) 

CGE TO occ dccncccscccoecse *37%c|Feb. 1)*Holders of rec. Jan. 25 

Pn Sa aaa *50c.|Feb. 20|*Holders of rec. Jan. 21 Public Utilities. | 

McIntyre Porcupine Mines (quar.)----- *25c.|Mar. 1|*Holders of rec. Feb. 1 | Alabama Power, $5 pref. (quar.)...-..- $1-25\Feb. 1 Holders of rec. Jan. 15 

Mercantile Stores, com. (quar.)_...-.-- *$1.25|Feb. 15|*Holders of rec. Jan. 31 {| Amer. Gas & Elec. pref. te ccceccce $1.50 Feb. 1) Holders of rec. Jan. 10 
UL SS ee *$1.75|Feb. 15|*Holders of rec. Jan. 31 Amer. Light & Traction, com...-....--- 2% |Feb. 1| Jan. 18 to Jan. 28 

Merrimack Mfg., com. (quar.).......- 3 Mar. 1} Holders of rec. Jan. 14 Pretesret (QU08.) «<cccccansecscccce 1% |Feb. 1| Jan. 18 to Jan. 28 
PNG SS Riot on cccedcceeunaed 2% |Mar. 1/*Holders of rec. Jan. 14 | Amer. Water Wks. & Elec., com. (qu.)-| 25e./Feb. 15| Holders of rec. Feb. 1a 

Miller (I) & — gS eee 50c.j|Apr. 1) Holders of rec. Mar. 15 Com. (one-fortieth share com. stK.)..| (f) (Feb. 15| Holders of rec. Feb. la 
Ug eee $1.6244|Mar. 1} Holders of rec. Feb. 15 Associated Gas & Elec., class A (quar.)..|; (J) (Feb. 1| Holders of rec. Jan. 10 

sdhenalineio Hamar wall Regulator— Associated Gas & El., $6 pref. (qu.)--.-| $1.50)Mar. 1| Holders of rec. Jan. 31 
sa wek nictccwsbecnenwendos *$1.25|Feb. 15|*Holders of rec. Feb. 4 $6.50 preferred (quar.).....-----. .624%|Mar. 1) Holders of rec. Jan. 31 
Common 4 . 15|*Holders of rec. Aug. 3 Bangor Hydro Elec., com. (quar.)..-.-.| *$1.50|Feb. 1|*Holders of rec. Jan. 10 
Common (extra) ..... . 15|*Holders of rec. Feb. 4 Brazilian Tr., Lt. & Pow. com. Be Ste Dba 50c.|\dMar. 1} Holders of rec. Jan. 31 
i eee eee . 15| Holders of rec. Feb. 1 Broad River Power, pref. (quar.)-.---- 1% |Feb. 1/ Holders of rec. Jan. 15 
WS CRED 0 Sonn cccececusunse *13%% |May 15) Holders of rec. May 1 Bklyn.-Manhat. Transit, pref. ser A (qu)| $1.50)Apr. 15) Holders of rec. Apr. te 
le en *1% |Aug. 15| Holders of rec. Aug. 1 $5 D | ------|* $1.25\Jan. 31|*Holders of rec. Jan. 15 
Preferred (quar.).....-...---- -----| *1% |Nov. 15| Holders of rec. Nov. 1 Central Hudson Gas & Elec., com.....-. *50c.|Feb. 1/*Holders of rec. Dec. 31 

Mirror (The), pref. (quar.)........-.-- *1% |Feb. 1/*Holders of rec. Jan. 25 Common (6xfa) ...........--2.--+- *50c.|Feb. 1|*Holders of rec. Dec. 31 

Mississippi Val. Utilities. Invest..---.-- Ch'c. Rap. Transit, pr. pref. seer *65c.\Feb. 1\*Holders of rec. Jan. 15 
Prior. iiem pret. (QUar.) 2. <cccccccae $1.50|Feb. 1/*Holders of rec. Jan. 15 Prior preferred A (monthly) ...-.--- *65c.)Mar. 1|*Holders of rec. Feb. 19 
$6 dividend series (quar.)_.......--.] $1.50|/Feb. 1/*Holders of rec. Jan. 15 Prior preferred B ‘monthly) .....-.-.- .|Feb. 1|*Holders of rec. Jan. 15 

Missouri Portland Cement (quar.).....-. 50c./Feb. 1) Holders of rec. Jan. 18 Prior preferred B (monthly) ----.---- .|Mar. 1|*Holders of rec. Feb. 19 

Mock, Judson, Golhringer, Inc. Columbia Gas & Elec., com. (quar.)....| $1.25|Feb. 15) Holders of rec. Jan. 19a 
Common (quar.) (No. 1)-....-.---- 50c.|Feb. 15| Holders of rec. Feb. 1 Preferred, series A (quar.)-..-------- 1% |Feb. 15; Holders of rec. Jan. 19a 

Pe ae $1.50|)Mar. 1} Holders of rec. Jan. 26 Commonwealth Edison (quar.) -------- *2 Feb. 1/*Holders of rec. Jan. 15 

Morison Electrical Supply, pfd. (qu.)..- 2 |Feb. 1| Holders of rec. Jan. 20 Commonwealth Power, common (quar.).| 75c.|/Feb. 1| Holders of rec. Jan. lie 

Motor Products Corp., com......--... 50c.|Feb. 1| Holders of rec. Jan. 19a 6% preferred (quar.).-.-..-------- 1% |Feb. 1) Holders of rec. Jan. 11 
co a re $1.25|Feb. 1] Holders of rec. Jan. 19a | Consolidated Gas of N. Y., com. (qu. ba 75c.|Mar. 15| Holders of rec. Feb. 84 

Moody’s Investors Service Profeereé (queP.) ....<ccccencccocne $1.25\Feb. 1) Holders of rec. Dec. 28a 
Participating pref. (quar.) (No.1).---] 75c.|Feb. 15| Holders of rec. Feb. 1a | Consumers Power, $5 pref. (quar.)-.-.--- $1.25'Apr. 1) Holders of rec. Mar. 15 

Nat. Lead, pref. A (quar.)..-.....-.--- *$1.75| Mar. 15|*Holders of rec. Mar. 1 Six per cent preferred (quar.)...-.--- 1% |Apr. 1) Holders of rec. Mar. 15 

National Recording Pump (quar.).....- 75c.|Feb. 1) Holders of rec. Jan. 21 6.6% preferred (quar.)-.---.-------- 1.65|Apr. 1| Holders of rec. Mar. 15 

National Tiss (008) coca caccceccucesc 75c.|Feb. 1{| Holders of rec. Jan. 18 Seven per cent preferred (quar.)--.--- 1% |Apr. 1) Holders of rec. Mar. 15 

New Amsterdam Casualty (quar.) ....-- *72\4c|Feb. 1|*Holders of rec. Jan. 17 Six per cent preferred (monthly) ----- 50c.|Feb. 1)| Holders of rec. Jan. 15 

New Cornelia Copper (quar.)....-...-.- *50c.|Feb. 18|*Holders of rec. Feb. 1 Six per cent preferred (monthly) -.-.--. 50c.|\Mar. 1| Holders of rec. Feb. 15 

Ner Jersey Cash Credit, com. (qu.)-.-.- 15c./Jan. 25) Holders of rec. Jan. 14 Six per cent preferred (monthly) -.--- -|Apr. 1] Holders of rec. Mar. 15 
SRORONG 40NEE Dc cian odes dctccccues 15c.|Jan. 25} Holders of rec. Jan. 14 6.6% preferred (monthly) -.--------- 55c.|Feb. 1) Holders of rec. Jan. 15 
ae ae ee 15c./Jan. 25) Holders of rec. Jan. 14 6.6% preferred (monthly) --..-.------ 55c.|Mar. 1| Holders of rec. Feb. 15 

New Process Co., pref. (quar.)........- *13, |Feb. 1/*Holders of rec. Jan. 26 6.6% preferred (monthly) -.-..-.---- 55¢.|Apr. 1, Holders of rec. Mar. 15 

North American Investment, com - - - - .- $1 Feb. 20; Holders of rec. Jan. 31 Eastern Mass. Street Ry., pref. B-..--- 3  |Feb. 1) Holders of rec. Jan. 15 

North Central Texas Oil (qu.)...------ 15c.|Mar. 1] Holders of rec. Feb. 11 First pref. & sinking fund stock. .--- | 3 |Feb. 15) Holders of rec. Jan. 31 

Oil Stocks, Ltd. cl A & B (qu.)._-.-.--- 12\%c.|Feb. 1] Holders of rec. Jan. 31 Edison Elec. ll., Boston (quar.)-.----- 3 Feb. 1) Holders of rec. Jan. 10 

Ontario Steel Products, com. (quar.)-..-| *40c.|Feb. 15)*Holders of rec. Jan. 31 Electric Bond & Share, pref. (quar.)....| 1% |Feb. 1, Holders of rec. Jan. 12 
Preferred (quar.).......---..------ *134 |Feb. 15|/*Holders of rec. Jan. 31 | Electric Investors, Inc.— 

Pacific-Clay Products (quar.).......-.- *60c.|Feb. 1|]*Holders of rec. Jan. 20 $6 preferred (quar.)..-------------- $1.50|/Feb. 11 Holders of rec. Jan.3 15 
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Per When Books Closed Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payahle. Days Inclusive. 
Public Utilities. (Continued) Miscellaneous. (Continued) 
Elec. Power & Light, common (quar.) --- 25c./Feb. 1) Holders of rec. Jan. 12a | Anaconda Copper Mining (quar.)_.-..-- $1.50|Feb. 18| Holders of rec. Jan. 12a 
Elec. Pow. & Lt. allot. ctf. full paid. --.- \% |Feb. 1| Holders of rec. Jan. 12@ | Archer-Daniels-Midland Co., com.(qu.)| $1 Feb. 1] Holders of rec. Jan. 21a 
Allot. ctfs.40% paid. ..........-..- 5c.|/Feb. 1] Holders of rec. Jan. 12a Common (payable in common stock).| 100 |Mar. 1] Holders of rec. Feb. 19a 
Empire Gas & Fuel 8% ot (monthly) .® 66 2-3c/Feb. 1/*Holders of rec. Jan. 15 PUOMIEE (GUE Dc bdckncticacasasece 1% |Feb. 1] Holders of rec. Jan. 21a 
7% preferrred (monthly) _......---- 1-3c)Feb. 1)/*Holders of rec. Jan. 15 Arizona Commercial Mining..........- *25c./Jan. 31|/*Hold«rs of rec. Jan. 16 
6%% preferred (monthly) sintaainiis tos “6 54 1-6c/Feb. 1|*Holders of rec. Jan. 15 Aasoclated Dry Goods Corp., com. (qu.)| 63c./Feb. 1] Holders of rec. Jan. 12¢ 
6% preferred (monthly) -.......----- *50c./Feb. 1|/*Holders of rec. Jan. 15 First preferred (quar.).............- 1% |Mar. 1] Holders of rec. Feb. 96 
Fall River Gas Works (quar.)...------- *75c.|Feb. 1\*Holders of rec. Jan. 18 Second preferred (quar.)...........- 1% |Mar. 1) Holders of rec. Feb. 9a 
Foreign Power Securities. 6% pref. (qu.)} 14 |Feb. 15} Holders of rec. Jan. 31 Atlantic Refining pref. (quar.)........- 1% |Feb. 1] Holders of rec. Jan. 16 
Fort Worth Power & Light, pfd. (quar.).| 134 |Feb. 1| Holders of rec. Jan. 15 Atlas Powder pref. (quar.)...........- 1% |Feb. 1] Holders of rec. Jan. 18a 
a Public Service— Babcock & Wilcox Co. (quar.).-.... ---| 1% |Apr. 1|Hold. of rec. Mar. 20 '29a 
$6 preferred (quarterly)...........-| $1.50/Feb. 1} Holders of rec. Jan. 10 | Balaban & Katz, com. (monthly).....- *25c.|Feb. 1|*Holders of rec. Jan. 19 
$5.50 preferred (quar.)...........-8| 1.37%/|Feb. 1| Holders of rec. Jan. 10 Common (monthly)...........-.... *25c.|Mar. 1/*Holders of rec. Feb. 20 
Convertible premerred (quar.)...... aa iy Feb. 1| Holders of rec. Jan. 10 Common (monthly).........<<cc<«+. *25c.|Apr. 1|*Holders of rec. Mar. 20 
Grand Rapids R. Ags pref. (quar.)..| 134 |Feb. 1) Holders of rec. Jan. 15 Proterted (GUG? ) dsc ckndccccesscoee *1% |Apr. 1|*Holders of rec, Mar. 20 
Hartford Electric Tight wbecccsansocus *68%c|Feb. 1|*Holders of rec. Jan. 19 | Bancroft (Joseph) & Sons Co., pret.(qu.)| 1% |Jan. 31] Holders of rec. Jan. 15 
Havana Elec. & Utilities lst pf. (quar.)..| $1.50)Feb. 15) Holders of rec. Jan. 19 Bankers F nancia! Trust common... .-.--. 50c.|/Feb. 1] Holders o1 rec. Dec. 31 
Preferred (quar.) ._.....-----------| $1.25|/Feb. 15] Holders of rec. Jan. 19 | Bankers Security Tr. Co., ser. A pf. (qu.)| *144 |Mar. 1|*Holders of rec. Feb. 15 
Illinois Northern Utilities, pref. ~ (quar. ).| *1% |Feb. 1)*Holders of rec. Jan. 15 BarnsdaliCorp.com. A & B (quar.)...- 60c.|Feb. 5) Holders of rec. Jan. 24 
Illuminating & Power Secur., com. (qu.)} $1.50)/Feb. 9| Holders of rec. Jan. 31 Beacon Oi! pref (quar.)..........-. $|1.87%]Feb. 15| Holders of rec. Feb. 1 
PUSRETOG CURE.) 2 o consncccncccoess 1% |Feb. 15) Holders of rec. Jan. 31 Belding-Corticelli, Ltd., common...... 3% |Feb. 1] Holders of rec. Jan. 14 
Internat. ('tilities. $7 pref. (quar.)....- $1.75|Feb. 1| Holders of rec. Jan. 17 Bessemer Limestone & Cement A (quar ) 75c.\Feb 1] Holders of rec. Jan d18 
Interstate Rys., common (quar.).-....- 17%c\Feb. 1) Jan 22 to Feb. 1 SDI: .. aieia. bc dminchdakh mabe emkae daa $2.50|Feb. 1] Holders of rec Jan d18 
Long Island Lighting, common....-...- 10c.|Feb. 1) Holders of rec. Jan. 16 | Birtman Electric Co., com. (quar.)....- 50c./Feb. 1] Holders of rec. Jan. 15 
PE , BE ce cdsc omeeswe $1.50)Feb. 1) Hoeicere of rec. Jan. 10 TRE 1G cndcbmiimhnnnconnd 1% |Feb. 1] Holders of rec. Jan. 15 
Massaciusetts Gas Cos., common (qu.).| $1.25|Feb. 1] Holders of rec. Jan. 15 Bloomingdale Bros. pref. (quar.)....... 1% |Feb. 1) Holders of rec. Jan.d19a 
Milwaukee Elec. Ry. & Lt., pf. (qu.)---] 134 |Jan. 31]) Holders of rec. Jan. 216 | Blumenthal (Sidney) & Co.— ; 
Montreal L., H. & Pr., com. (quar.)_---}| $2.40|Jan. 31} Holders of rec. Dec. 31 Bon Ami Co. class A (quar.)........--- $1 Jan. 31| Holders of rec. Jan. 14¢ 
Montreal L.H.&Pr.,Cons..com. (quar.)-| 60c.jJan. 31) Holders of recs Dec. 31 Borden Company, com. (quar.). --| $1.50)Mar. 1] Holders of rec. Feb. 15 
Mountain States Power, pref. (quar.)...| 1% |Jam. 21) Holders of rec. Dec. 31 Boss Mfg., common........-.. ----| $2.50/Feb. 15) Holders of rec. Jan. 31 
Nat. Elec. Power, com. cl. A (quar.)....| 45c.|Feb. 1) Holders of rec. Jan.d18a Preferred (quar.)..............-.-. 1% |Feb. 15| Holders of rec. Jan. 31 
Nat. Power & Light, 6% pref. (quar.)...| *1%% |Feb. 1)|*Holders of rec. Jan. 15 British-Amer. Tobacco ord. (final div.).| (@) |Jan. 24] See note (qg). 
Nevada-Calif. Elec. Corp., pref. (qu.)..-| 1% |Feb. 1| Holders of rec. Dec. 29 jk eae ee (q) |Jan. 24] See note (@). 
Nor. Ontaric Power, Ltd., conv. pref...| 3 Jan. 25| Holders of rec. Dec. 31 British Type Investors, cl. A (bi-mo.).| *45c./Feb. 1]*Holders of rec. Jan. 15 
Northern States Power com. A (quar.)...} 2 Feb. 1) Holders of rec. Dec. 31 Broadway Dept. Stores, pref. (qu.)..-.-- *1% |Feb. 1|*Holders of rec. Jan. 14 
z2 preferred (quar.)...............- 1% | Jan. 21) Holders of rec. Dec. 31 Brockway Motor Truck, com. (quar.)..| *75c.|Feb. 1/*Holders cf rec. Jan. 15 
6% preferred (quar.)............... 1% |Jan. 21) Holders of ree. Dec. 31 Brown Shoe pref. (quar.)-...---.------ 1% |Feb. 1] Holders of rec. Jan. 21¢@ 
Ohio Edison, 6% meet. Peer) enantbe an 1% |Mar. 1) Holders of rec. Feb. 15 Bruce (FE. L.) Co.. eommon (quar.).-.-|831-3c|Feb. 1] Holders of rec. Jan. 21 
6.6% preferred ft I SEA: $1.65|Mar. 1) Holders of rec. Feb. 15 Brunswick-Balke-Collender, com. (qu.).| 75c.|Feb. 15| Holders of rec. Feb. 5 
TH POORTIES (GUEE.) . won ccccnwsiacs 1% |Mar. 1) Holders of rec. Feb. 15 Bull (J. G.) Co., common (quar.).....-. *$1.25'Feb. 1|*Holders of rec. Jan. 31 
5% preferred (quar.)......--...-..- 1% |Mar. 1) Holders of rec. Feb. 15 GE COONS Scie cnakenntaeeons *1% |Feb. 1)*Holders of rec. Jan, 31 
6% preferred (monthly)........-.--- 50c.|Feb. 1) Holders of rec. Jan. 11 Bullocks, Inc., pref. (quar.)..........- *1% |Feb. 1|*Holders of rec. Jan. 11 
6% preferred (monthly) ..........-- 50c.|Mar. 1) Holders of rec. Feb. 15 Bush Terminal Co., com. (quar.)...--- 50c.|/Feb. 1] Holders of rec. Jan. 4@ 
6.6% preferred (monthly)......-.-.- 55c.|/Feb. 1) Holders cf rec. Jan. 15 Common (pavable in com. stock)...-.| f14% |Feb. 1] Holders of ree. Jan. 4a 
6.6% preferred (monthly).........- 55c.|Mar. 1| Holders of rec. Feb. 15 Byers (A. M.) Co., pref. (quar.)_..-.-- 1% |Feb. 1] Jan. 15 to Jan. 24 
Pacific Lighting common (quar.)-_.....- *75c.|Feb. 15|*Holders of rec. Jan. 31 California Packing (quar.)......-...-.. *$1 Mar. 15|*Holders of rec. Feb. 28 
eae ara *$1.25|Feb. 15|*Holders of rec. Jan. 31 Campe Corporation, 644% pref. (quar.)| 1% |Feb. 1) Holders of rec. Jan. 15 
Pacific Public Service, com. A (quar.)..|16%c.|Feb. 1) Holders of rec. Jan. 10 Canadian Bronz., com. (quat.)------.-- 50c.|Feb. 1] Holaers of rec. Jan. 20 
Penn-Ohio Edison, common (quar.)....| 25c.|/Feb. 1) Holders of rec. Jan. 15 Preferred (quar.).......----------- 1% |Feb. 1] Holders of rec. Jan. 20 
7% prior preferred | ea 1% |Mar. 1) Holders of rec. Feb. 15 Canadian Dredge & Dock, com. (quar.).| 75c./Feb. 1] Holders of rec. Jan. 16 
Pennsylvania-Ohio fom rs Lt. $6 pf.(qu)} $1.50|/Feb. 1| Hclders of rec. Jan. 19 Preferred (quar.).................- 1% |Feb. 1] Holders of rec. Jan. 16 
7% preferred (quar.)_.-...-.-....-- 1% |Feb. 1) Holders ot rec. Jan. 19 | Canfield Oil, com. & pref. (quar.).....-. $1.75) Mar. 31| Holders of rec. Feb. 20 
7.2% pref. (monthly) ...........-.-- 60c.|/Feb. 1| Holders of rec. Jan 19 Common & preferred ‘quar.)......-- $1.75|June 30} Holders of rec. May 20 
6.6% pref. (mcnthly)_-.._-........- 55c.iFeb. 1) Hclders of rec. Jan. 19 Common & preferred (quar.).......-| $1.75/Sept. 30| Holders of rec. Aug. 20 
Philadelphia Co.. eom. (quar.).....-- $1 Jan. 31) Holders cf rec. Jan. 2a Common & preferred (quar.)...-..--- $1.75| Dec. 31| Holders of ree. Nov. 20 
CE (On tnebrnpecndnace wii 75c.jJan. 31) Holders of rec. Jan. 2a | Carling Breweries, Ltd...........--.--- $2 Jan. 20} Holders of rec. Jan. 106 
Phila. Rapid Transit, com. (quar.)_.__- $1 Jan. 31 —_ of rec. Jan. 15a | Century Ribbon Mills pref. (quar.)....| 1% |Mar. 1] Holders of rec. Feb. 18¢ 
Phila. Suburban Water. pref. (quar.)...| 144 |Mar. 1 olders of rec. Feb. 9 Cerro de Pasco Copper Corp. (quar.)_-.-| $1.25|Feb. 1] Holders of rec. Jan. lle 
Power & Light Securities— Certo Corporation (stock dividend) -...-. €331;|Feb. 28| Holders of rec. Feb. le 
Shares of beneficial interest.......-- 50e.|Feb. 1| Holders of rec. Jan. 4 Chelsea Exch. Corp., A & B (qu.)..-.-.-- 25c.|Feb. 15] Hold. of rec. Feb. 1 °29 
Sharer of beneficial int. (in stock)...-| e134 |Feb. 1) Holders of rec. Jan. 4 Clasa A & B (quar.).......---..--.- 25e./May 18| Hold. of rec. May 1 °29 
Pub. Serv. Corp. of N.J..6% pf.(Mthly)| *50c.|Jan. 31|*Holders of rec. Dec. 31 Chicago Yellow Cab Co. (monthly)... -.-. 25c./Feb. 1| Holders of rec. Jan. 21e 
Public Serv. of Nor. Ill. $100 par (qu.)..| *2 Feb. 1/*Holders of rec. Jan. 15 WENN otic tnsmrbnniincnine be tawew 25c.|Mar. 1| Holders of rec. Feb. 194 
Common (no par) (quar.)........... $2 1|\*Holders of rec. Jan. 15 Chickasha megan Oil (quar.) ---- -| 75¢.\Apr. 1] Holders of rec. Mar. 94 
1\*Holders of rec. Jan. 15 | Quarterly..........-.---- -| 75c.|July 1] Holders of ree.June10'29a 
uar.) . 1)*Holders of rec. Jan. 15 | Chrysler Corp. common (quar. -| _75c.|Mar. 30} Holders of rec. Mar. 2@ 
Railway & ‘Light f Securities, com. (qu.)..| 650c.|Feb. 1) Holders of rec. Jan. 15a | City Investing, com_......-- -| $2.50|/Feb. 1] Holders of rec. Jan. 23a 
Common (extra) ..........-. anigasainnsial 2 |Feb. 1] Holders of rec. Jan. 154 | City Stores Co., class A (quar.) apes 87%c\Feb. 1| Holders of rec. Jan. 14a 
 - 2} oe Nae $1.50/Feb. 1] Holders of rec. Jan. 15a EE OS re cin a cummeiell 87%c|May 1] Holders of rec. Apr. 15« 
Southeastern Power & Light, com. (qu. ye 25c.|/Jan. 21} Holders of rec. Dec. 31 Cleveland-Cliffs Iron (quar.)...--.---- $1) Jan. 25) Holders of rec. Jan. 15 
Southern California Edison, com. (qu.)-- 50c./Feb. 15| Holders of rec. Jan. 20a Ere op rent erie ae --| $1 Jan. 25) Holders of rec. Jan. 15 
Southwest Gas Util., pref. (quar.)....$| 1.6234|Feb. 1| Holders of rec. Jan. 20 Cleveland Stone, common (quar.)--.--- *50c.|Mar. 1|*Holders of rec. Feb. 15 
Preferred (quar.)_.......--------- .62%|May 1) Holders of rec. Apr 20 COMED (AMEE Ss acecns dncewesceus *50c.|June 1/*Holders of ree. May 15 
Standard Gas & Electric, com. (quar.)_.| 87}sc|Jam. 25| Holders of rec. Dec. 31a Common (quar.).-..-- ..-| *50c./Sept. 1|*Holders of rec. Aug 15 
Prior preferred (quar.).......-..-.-- 1% |Jan. 25) Holders of rec. Dec. 31 Cluett, Peabody & Co.. com. (quar.)...| $1.25|Feb. 1| Holders of rec. Jan. 214 
@tandard Power & L ight. pref. (quar.)_.| $1.75|Feb. 1] Holders of rec. Jan. 16 Coca-Cola Bottling Securities --.--.----- 25c.|Jan. 25! Holders of rec. Jan. & 
Tennessee El. Pow. Co., 5% ist pf. (qu.)| 1% |Apr. 1) Holders of rec. Mar. 15 Cockshutt Plow. com. ...... ----------| 575¢.|Feb. 1] Holders of rec. Jan. 15 
6% ist pref. (quar.).......-.--.--- 1% |Apr. 1) Holders of rec. Mar.15 | Cohn-Hall-Marx, com. (quar.).------- 62%c.|Apr. 1| Holders of rec. Mar. 15¢@ 
7% \st pref. (quar.).....-.-------- 1% |Apr. 1} Holders of rec. Mar. 15 Common (quar.)....--------------- 62%c.|July 1] Holders of rec. June 15 
7.2% ist pref. (quar.)_....-..--.--- 1.80 |Apr. 1| Holders of rec. Mar. 15 Columbian Carbon (quar.)......-.----| $1 eb. 1] Holders of rec. Jan. 174 
6% ist pref. (monthly).-..-.....--- 50c.jFeb. 1| Holders of rec. Jan. 15 IS ceginaignttiae $6 Se, areata: 25c.|Feb. 1] Holders of rec. Jan. 174 
6% ist pref. (monthly)..........--- 50c.|Mar. 1| Holders of rec. Feb. 15 Community State Corp., A & B (quar.)-| 1% |May 15] Holders of rec. May 10 
6% ist pref. (monthly) ........-.--- 50c.j|Apr. 1| Holders of rec. Mar. 15 Class A & B (quar.)....--..-.----- -| 1% |Sept. 2) Holders of rec. Aug. 28 
7.2% \st pref. (monthly)...--..-.-- 60c.j/Feb. 1) Holders of rec. Jan. 15 Class A & B (quar.)....----------- 1% |Dec. 31| Holders of rec. - 20 
7.2% ist pref. (monthly) ........--- 60c.|Mar. 1} Holders of rec. Feb. 15 Consolidated Cigar Corp.. prior pref... $1.625|Feb. 1) Holders of rec. Jan. 156 
72% \st pref (monthly).....---.--]| 6Me.JApr. 1] Holders of rec. Mar. 15 Consolidated Royalty Ot (quar.)...... *20c |Jan. 25|*Holders of rec. Jan. 15 
Texas Power & Light 7% pref. (qu.)..--| *1% |Feb. 1|*Holders of rec. Jan. 16 Continental Motors (quar.).....-.---- 20c.|Jan. 39| Holders of rec. Jan. 15a 
Be Ns HEED. woccncdianccncasaans *$1.50|Feb. 1)*Holders of rec. Jan. 16 Corn Products Refg. common (quar. ee 50c.|Jan. 19} Holders of rec. Jan. 4a 
Union Natura! Gas of Canada (qu.)...- 35c.]/Mar. 10} Holders of rec. Feb. 28 ee. eee $1 Jan. 19| Holders of rec. Jan. 44 
nc konica nny domme ne 5e.|Mar. 10| Holders of rec. Feb. 28 | Cosden & Co., Inc., pref. (quar.)------ 1% |Feb. 1] Holders of rec. Jan. 15 
Un. Lt. & Pr., new com. A & B (quar.)..| 12c.j/Feb. 1] Holders of rec. Jan. 154 | Crucible Steel, common (quar.).---.-.--.- 1% |Jan. 31| Holders of rec. Jan. 15a 
Old common A & B (quar.)_-...--.-. 60c.|Feb. 1] Holders of rec. Jan. 15a | Curtis Publishing, common (monthly).-| *50c.|Feb. 2)*Holders of rec. Jan. 19 
West Penn Electric Co., 7% pref. (qu.).! 1% |Feb. 15! Holders of rec. Jan, 21a Common (extfa).....-------------- *50c.|Feb. 2!*Holders of rec. Jan. 19 
Six per cent preferred (quar.)_.---- 1% |Feb. 15 Holders of rec. Jan. 21a Preferred (quar.)....--.-----------! *1% |Apr. 1)/*Holders of rec. Mar. 20 
West Penn Power Co., 1% vr pref. (quar.)| 1% |Feb. 1| Holders of rec. Jan. 65a | Davega, Inc., com. (quar.)------------ 25c.|Feb. 1] Holders of rec. Jan. 15 
6% preferred (quar. Ja nenenennnnna- 1% 1} Holders of rec. Jan. 65a | Dennison Mifg., pref. (quar.)..--- -----| $1.75|Feb. 1] Holders of rec. Jan. 20 
Winnipeg Electric Co__...-....-- 1 1) Holders of ree Jan. 10 Debenture stock (quar.)......-..--- $2 |Feb. 1| Holders of rec. Jan. 20 
York Rys., pon oad OT § eee J . 31) Holders of rec. Jan. 21 Dictaphone Corp., com. (quar.)--.---- *50c.|Mar. 1|*Holders of rec. Feb. 15 
Common (payable in common stock) -|*10 Mar. 1)|*Holders of rec. Feb. 15 
Banks. Dome Mines, Ltd. (quar.)..---.------ 25c.|Jan. 21| Holders of rec. Dee. 310 
Corn Exehange (quar) ..._--.--..--- f Feb 1| Holders of rec. Jan. 31 Dominion Bridge, Ltd. (quar.) -| 65¢.|Feb. 15] Holders of rec. Jan. 29 
Mechanics (Brooklyn) (extra)-_....-..-- *2 Feb. 1,*Holders of rec. Jan. 18 Dunhill International (quar.)..- --| $1 Apr. 15| Holders of rec. Apr. 1a 
Stock Gividend . ..cccccccccccccccce el Apr. 15| Holders of rec. Apr. la 
Fire Insurance. ee MR 8 ot aw dele el July 15] Holders of rec. July 1¢ 
Amer.Equit.Assurance Co. of N.Y. (qu.)| 7% |Feb. 1) Holders of rec. Jan. 21 Stock dividend.....--.------------ el Oct. 15] Holders of ree. Oct. 1e@ 
Knickerbeeker Ins. Co. of N. Y. (qu.)--| 7% |Feb. 1) Holders of rec. Jan. 21 Du Pont (E 1.) de Nem. & Co., com. 
New York Fire (quar.)....-..... eee a Feb. 1| Holders of rec. Jan. 21 Dehenture stock (quar )- 1% |Jan. 25] Holders of rec. Jan. 106 
Eastern Theatres, Ltd (Toronto). pref. . _| 8% |Jan. 31| Holders of rec. Dec. 31 
Abitibi Power & Paper 6% pref. (qu.)---| 1344 |Jan 21) Helders of rec. Jan. 10 Eastern Utilities Investing— 
Abraham & Straus, Inc.. pref. (qu.)-.--| 1% |Feb. 1) Holders of rec. Jan. 15a Participating preferred (quar.)..-.---| $1.50|/Feb. 1] Holders of rec. Dee. 31 
Acme Steel, stock dividend. ..........-. *d50 Feb. 1\*Holders of rec. Dec.t Faton Axle & Spring. eom. (quar ) ‘ 75c.iFeb. 1| Holders of rec Jan 15a 
— Re COMO). cpccccnscaccus 624c.|Jan. 21} Holders of rec. Jan. 106 ' Electrical Appliance Finance Co., pref..| 334 |Jan. 21| Holders of rec. Dec. 31 
EEE bab nds heie Sie dae Riniogiomedt 50c.j/Jan. 21| Holders of rec. Jan. 104 , E] Dorado Oil Works (qu.) (No. i)...--|*37 4c, Mar. 15)*Holders of rec. Mar. 1 
Allied C Chemical & Dye, com (quar.)....| $1.50|/Feb. 1] Holders of rec. Jan. 114 | Kigin Nationa) Watch (extra) .........| *$1 |Jan. 21|/*Holders of rec. Jan 3 
Allis-Chalmers Mfg com (quar.)......- $1.75|Feb. 15| Holders of rec. Jan. 25a | Eigin National Watch (quar.)--------- *62\4c\Feb. 1)|*Holders of rec. Jan. 15 
Altorfa Bros. pref. (qu.) (No. 1)--..--- *75c.|Feb. 1|*Holders of rec. Jan. 5 | Eureka Pipe Line (quar.).------------ $1 |Feb. 1] Holders of rec. Jan. 15 
Amerada Corp. (quar.)-..-.-.-------- 60c.|\Jan. 31| Holders of rec. Jan. 154 | Eureka Vacuum Cleaner (quar.)...---- *$1 (Feb. 1/*Holders of rec. Jan. 21¢ 
Aimer. Alliance Ins. Ist pref. allot. ctfs__ 75¢.j\Feb. 1| Holders of ree. Jan. 15 Evans Auto Loading, stock dividend - - - - |*e2 Apr. 1)/*Holders of rec. Mar. 20 
American Brick common (quar.)....... *25c.|Feb. 1)*Holders of rec. Jan. 21 ier Re ec aciaauh #2 Oct. 1|*Holders of rec. Sept. 20 
EE SOS go tke oni dccmccnna *50c.|Feb. 1|*Holders of rec. Jan. 21 | Exchange Buffet (quar.)-------------- 37\%e|Jan. 31| Holders of rec. Jan. 15¢ 
Amer. Can., com. (quar.)-....--..---- 75c.|/Feb. 15| Holders of rec Jan. 31a | Fair (The), common (monthly) -------- 20c.|Feb. 1) Holders of rec. Jan. 2le 
Amer, Chatillon Corp.. pf.(qu.)----.--- *$1.75|Feb. 1|*Holders of rec. Jan. 20 Deatereed GUISE 3c do.~s-20--nsd- ose 1% |Feb. 1] Holders of rec. Jan. 2le 
Preferred (quar.)...----- _.-----| *$1.75|May 1|*Holders of rec. Apr. 20 Fajardo Sugar (quar)... - _--------| $2.50|Feb. 1] Holders of rec. Jan. 14 
American Cigar common (quar.)..----. 2 Feb. 1) Holders of rec. Jan. 15 | Federal Knitting Mills (quar.)--------- 62%c\Feb. 1] Holders of rec. Jan. 15 
American Coa! (quar.) - $1 |Feb. 1| Jan 12 to Feb 1 Teint: Sik i i EE SR 12%ec|Feb. 1] Hoiders of rec. Jan. 15 
Amer. Dept. Stores, lst & 2d pf. (qu. )- 1% |Feb. 1] Holders of rec. Jan. 18 Federal Screw Works (extra) ---------- *25c.|\Feb. 1/|*Holders of rec. Jan. 20 
Amer. Encaustic Tiling............._- (m) |Feb. 15) Holders of rec. Feb. 14 | pvederated Publications, Inc., pref. ----- 40¢.|Jan. 31] Holders of ree. Jan. 15 
Amer. Glue, pref. (quar.)-...........- 2 Feb. 1} Holders of rec. Jan. 12 Fidelity Industria! Bank (quar.)-- .--- *$1.50)/Feb. 15|*Holders of rec. Jan. 31 
Amer. Home Products (Mthbly.)......_- 25c.|Feb. 1| Holders of rec. Jan. 14a Extra _. *50e |Feb. 15|*Holders of ree. Jan. at 
American Ice. com. (Quar.).-..-...-_-. 50¢ |Jan. 25| Holders of rec. Jan. 7a | Firestone Tire & Rubber. “com. ‘(quar )..| $2 Jan. 20) Holders of rec. Jan. 10 
I a ne cet $1 Jan. 25) Hulders of rec. Jan. 7a 7% preferred (quar.) .----- oo oid 1% |Feb. 15) Holders of rec. Feb. 1 
ee, | ere $1.50|)Jan. 25) Holders of rec. Jan. 7a] First National Stores, com. (quar.)...-| 37%e\Jan. 27| Holders of rec. Dec. 200 
Amer. Mach. & Foundry com. (quar.)_.}| $1 Feb. 1) Holders of rec. Jan. 184 | First Trust Bank Inc. (quar.)---------- 12%c,Mar. 1| Holders of rec. Jan. 31 
ee aM | 1% |Feb. 1| Holders of rec. Jan. 184 at iia ie ee ail ES eRe 7%c¢ Mar. 1] Holders of rec. Jan. 31 
Amer. Shipbuliding. com. (quar.)_..-..- Feb. 1) Holders of rec. Jan. 15@ | Foote Burt Co.. com... -------- 65e.|Mar. 15) Holders of rec. Mar 5 
SE GUE Os. 56 os Gree cmoo ae 1% |Feh 1) Holders of rec. Jan. 15 Franklin (H. H) Mtfe.. “common (quar.)| *50c.\Jan. 20|*Holders of ree. Jan. 10 
Amer. Smelt. & Refg. new com. (qu.)__.| $1] Feb. 1| Holders of rec. Jan. lla Dustnee tatedr )... <0 + -a<0c008 see's “1% |Feb. 1|*Holders of rec. Jan 20 
OO Be ee eS aie 1% (Mar. 1| Holders of rec. Feb. 14 | Freeport Texas Co. (quar.) - - $ |Feb. 1) Holders of ree. Jan. 15¢ 
Amer. Vitrified Products, pref. (quar. )--| *1% |Feb. 1\*Holders of rec. Jan. 19 | General Cable class A (quar.) *$1 |Mar. 1/*Holders of rec. Feb. 13 
Amsterdam Trading (Amer. shares)..._' 75c. Jan. 21' Holders of rec. Jan. 15 Preferred (quar.).----------------- 1% Feb. 1! Holders of rec. Jan. 224 
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Per Books nell 
Books Closea Cent. Days Inclusive. 
Name of Company Days Inclustes. Hams of Company. 
Miscellaneous —— au 80.1) 1% 1| Holders of rec. Jan. 16¢ 
Miscellaneous (Continued). Holders of rec. Jan. Mullins Manufacturing pref. (qu.) °3i 20|*Holders of rec. 31 
General Cigar, Inc., com. (quar.)-....- 1% Holders of rec. Feb. Munictpal Finanee vey pa ee to $1.50} 1| Holders of rec. Jan. 21a 
Preferred (quar.)-...-..----------- $1 Huiders of ree. Dee. Nash Motors “oy oreppense <7] “g5e. 1| Holders of ree. ibe 
(CAD) necannnensvnvaeao-| 81 Set Rotaore of Ses, Be, the | Sesion netenees War gece s--——- ie Tees = s 
Common ot ihegegtr tae aig ; 25| Holders of rec. Dec. Carbon, pref. emree a 1 : 2 
Cee coe tee S “<2:] 766: ee oe Mak Daley Fieaeam, aon. areets..l 78s. 1] Holders of ree. Mar. 4a 
General Motors, 6% pret. (aunt }-n----| 14 i| Holders of res. Jan. Com. (payable te tom. dee) nn - A 1| Holders of ree: June 3a 
(quar. Beetepceraeentn 1% 4 ‘ Common (payable in common stk.)._| / Holders of rec. Sept. 3a 
Hr o£, stock ( ~~ Ae aaesas is ; Holders ot fee. Tas. pa rm y © 5 fn a stoek) - Ly, : *Holders of rec. Mar. Ki 
General Stock Yards, com. (quar.)..--.- ° 1| Holders of rec. Jan. Preferred OE) <n =o romons = 1) Holders of ree. Jan. 
Preferred (quar. thorny amen onan 4 ae . 81)*Holders of rec. Jan. National Dept. Stores, a ell yal )- estes 15| Holders of rec. Apr. 1 
Gilebrist Co. (quar.)....--.-------- “| $i.26) 1} Holders of rec. Feb. National Fireproofing, pre 777 he2ke 15| Holaers of rec. July 1 
Gillette Safety Razor (quar.)..--.--.-- 134 1} Holders of rec. Jan. Preferred et <a 62 ec 15| Holders of rec. Oct. 1 
Gimbe! Bros., pref. (quar.)..-.-..---- 62340 1} Holders of rec. Jan. mn ge A : aoe te auar.)=-.-- 1% y Helter S — — = 
- 1 of rec. Dec. atio . 1 olders . ° 
og i] Holders of ree. Pod. meee be ig oy A acdataaeattes 3} Hloiders of res. Jan. 38 
1% 1| Holders of rec. Jan National Tea, . ——' “pref. tau). .|62%e 1| Holders of rec. Jan. 17 
$1.50 1} Holders of rec. Jan. Naubeim Pharmacies. , ane) “lt 1M 1| Holders of rec. Jan. 15 
gt Eee eB oe oe ieee _Hotaers of ree: Feb. 1 
t 1| Holders of ree. Jan. v ~--- |*1% 5 olders - . 
rede & Dock (quar.)- 2" 15} Holders of rec. Feb. Ne wake) REE Se — (quar. cuseen 319s 31|*Holders of ree. Jan. 15 
Great Lakes Dredge ae 2 15| Holders of ree. Feb. Neen a anit tee so 75¢ 1| Holders of rec. Jan. 
Extra. .-.--.--.--.-- "‘anae. eeeeen ae 15|*Holders of ree. F New York Alr Bra five a Mining (qu.)| 2% 26| Hofders of rec. Jan. 16 
Greenway Corp. 6% pref. (quar. wd go eee. ee |. | 5. S ena eee Seen Fee.) 2% 26| Holders of rec. Jan. 28 
SA proterved (auat}..2-222222---| be. 15|*Holders of rec. Aug leew ga ok mpeee fe 30/+Holders of ree. Mar. 20 
oS aw & aaa -a-2-20| $750. *Holders of ree. Nov. 1 | Niles-Bement Pond, pref. (quar.)...---| 214 29\* rec. Dee. 31 
5% mene (quar pagaser~o7¢ Boe. Holders of rec. Feb.19a ese iaaat) Pade Hee: 7%e 21| Holders of rec. 8 
Green Watch, common (quar.)--...-.- 1% olders of ree. Jan. 194 Niplseing Mines Co oo oo ee a 1] Holders of ree. Jan. 
Preferred (quar.)-..-..- Rape te 250. Holders of rec. Jan. 10 | Noma Eleetric Co. (quar. + yupeeee FE . 1]*Holders of rec. Jan. 15 
Sgt Girlaend ne enn Baiges Grice Pes Ino | Aetenanogtrersenesta i —--| epee: meats Se: Soe Be 
PAnke i Xe ed= ax | iders of rec. Feb. mAs n. (quar.) ; on rec. ° 
SSS a rab : i” } Beviers of rec. Jap. Oppenheim, Collins & Co., com. (quar.)| $1 md 
Preferred (quar.)-...---.---------- 1% Holders of ree. Apr. | Otis Elevator— bie in common stock) _.| /15 . 15| Holders of rec. Jan 
(quar. of. (quar.)..... <7 T"] 91% *Holders of rec. Jan. Common (paya (quar.) .---| $1 - 1| Holders of rec. Jan. Zia 
Hibterd. aE Bartlett & Go. (mo)| abe. Holders of ree. Jan. Outlet Company. 5? a qumanehematered the 2 1| Holders of rec. Jan. 21a 
i to. pref. (quar.) eiontel 3a Jan. 22 to Feb. Firet referred raat ae! ESET 1% . 1} Holders of rec. Jan. | 
Cons. Gold Mines (ionthiiy)=-| > be. Holders of ree. Jan. Overseas Securities. ----a2--=22-0--- $1 8 ee Ge ok 
ders of rec. Jan. 15 | Overseas Securities---~-----.-- ‘ te) . . 
Holly Sugar Corp., pref. (quar.)..---- - os Holders of rec. Jan. 19a ; Pacific Coast Biscuit, com. (quar. shames osyied . 1)*Holders of rec. Jan. 13 
Homestake Mining (monthly) -...----- 5| Holders of ree. Jan. Preferred ( 5-4 ooo me ‘wevessnew ye’ 1|*Holders of rec. Jan. 21 
) eee > (quar.)...... 1!*Holders of rec. Jan. Pacific Finance pref. } quar Pe Foe *40%e 1|*Holders of rec. Jan. 21 
Hood Rubber, preference (quar.).----- 1\*Holders of rec. Jan. ferred C ye OO AEE: #43 Ke 1|*Holders of rec. Jan. 21 
Ld ee Ban oe COE pref. (quar.)--- 1|*Holders of rec. Feb: Preferred D rte cee 250. Holders of rec. Jan. 126 
a ee he 5 ag Nagy (quar) _|* 1|*Holders of rec. Jan. Peckard Meter Car C hae 
Hers & Bardart of N. ¥., com. a4 1|*Holders of ree. Jan. ty) ype cemauderrneqern 75e. 14| Hold. of rec. Mar. 29 "29a 
Common op aT eerie 1| Holders of rec. Mar. p omg AES ant gar PRR el 14| Hoid. of ree.Mar. 29 ‘290 
Hudson Motor (quar.).-----.-- 1|*Holders of rec. Jan. 15 Stock dividen aeaie tctne 3 ee $1 15] Holders of rec. Feb. 5 
Hunt Bros. ( =f ES 1 ee ie es el 1| Holders of ree. Jan.d21a | Penmans, Ltd., Jagy gees ge 7 Holders of rec. Jan. 21 
Hupp Motor Car (quar ENTREES. 1| Holders of rec. Jan.d21a ing N, -0h Chendegemiatet tg cbs Te 1| Holders of rec. Jan. 154 
Stock dividend (quar. aR 1} Holders of rec. Apr. 15a Penn Traffic . (monthiy)........... *37 Wwe *Holders of re.c Jan. 19 
Stock dividend (quar.)..-..-----.--- 1} Holders of rec. July Perfection Stove (monthly) ------- rill} $2 1| Holders of rec. Jan. 15a 
natives ies... 1} Holders of ree. Oct. Fameagets Mies WHS--.-------| 9 s| Seldaee of an, ee ta 
Stock dividend (quar.)..-..-.- Ad . 15}*Holders of ree. Apr. Extra _ rbd a ef (quar) oh am 1% 1| Holders of rec. Jan. 20 
Illinois Brick (quar.).---..-------- 15|*Holders of rec. July Phillips Jones Corp., pre (quar.) .|*37 Ke 1;*Holders of rec. Jan. 20 
= ot een nen n nee n nner nner enn _ 15|*Holders of rec. Oct. Piggly Wiggly Western 8 ‘ ae tc (quar.)...| *15¢. 1|*Holders of rec. Jan. 19 
o-+--- oa aan ered 30| Holders of rec. Jan. ew See Te ( ‘ea onteesl (BF: ° 1| Holders of rec. Feb. 9a 
Imperial Royaities peo matnniel . 30| Holders of rec. Jan. es ere Meee ae onaeneeea *50c. 1|*Holders of rec. Jan. 17 
Common class ans fie 30| Holders of rec. Jan. Plymouth Oil... -..- oor <- ~7|#37 we 1}*Holders of rec. Feb. 15 
ame Game haan’ - 30} Holders of rec, Jan. Pee Sse ennenanenneee *50c. 1|*Holders of rec. Feb. 15 
Preferre:! are FB ceone nor ). 7 - 31) Holders of rec. Jan. Common (extra) Vin. thie. wae}... 75e. . 1| Holders of rec. Jan. 154 
Indepei:.- :.t Oil 5 a . 15] Holders of rec. Jan Postum re na AP the ne Dh ~-|#12%e Jan. 25|*Holders of rec. Jan. 15 
= ~ pasate paste womesind seein peutll - 15} Holders of rec. Jan Acer nay =e 4 a — —..... $8 |Jan. 19| Holders of rec. Dec. 31 
saad inadoe 9% gael. Gauss... . 1)*Holders of rec. Jan ——- Merchan peneenns $3.50 19! Holders of rec. Dec. 31 
Industrial tesa 3 te mea eta 1|*Holders of ree. Jan tha seeretornnnesenoroe $1 . 15| Hoiders of rec. Jan. 24 
oo Cust Machinery (aust) i 1| Holders of rec. Jan |} Pullman Inc. aed taser eit cairo *1% . 28|*Holders of rec. Feb. 1 
Internat. Cigar a, (quar) Oh picket sliee ati? ae | Quaker Oats, prefe tone A (quar)......| 600 1| Holders of rec. Jan. 21 
Int. Cont. Invest. Corp. co pied | MF Su RC Or ae ' Reed (Cc, A.) Co., class rman (quar ) ..| 37 %e 1} Holaers of ree. Jan. 15 
Common (quar)... .- (quar)...... 15| Holders of rec. Feb. | Rice-Stix Dry Goods, cotmm ) .-[a shi lecahaes GF cae, tee” te 
Int Pap. a Pr, ‘a ham re ) (No. 1) 15} Holders of rec. yt ! a aa Stuer es ” cae: *|43%c 1|*Holders of rec. Jan. 65 
; -, Cl. : : rs of rec. Jan. } _. Ereterred (QUuar.). ~~ ----.-—---<- * » bl aoe -------------------- 
Internat. Printing Ink, com. (quar.) ---. i Folders of ree. Jan. | Ritter Dental Mfg., — Gs) =. Wee 6274¢ . 1 Sicukenn of de, ta. ie 
Preferred =: OF ae e com, (qu. ) 1\*Holders of rec. Feb. | Roovers Bros. sung — ree *2 ‘ *Holders of rec. Dec. 31 
Inter. + se ref. Gnonthly)...... 1| Holders of rec. Jan. Russell Motor sone, pana *1 . 1)*Holders of ree. Dec. 31 
Internationa ehh ) a . 1!*Holders of rec. Feb. enn Seana rer eanaanerees *1% F *Holders of rec. Dec. 31 
Preferred paoeeen A a Sg ig MRNA 1\*Holders of rec. Mar. Preferred Vad tea tans es *50e. . 1|*Holders of rec. Jan. 20 
Preferred oS tna gages 1|*Holders of rec. Apr. Ryerson (Jos.) ie —_>... _...| §0c.|Mar. Mar. 8 to Mar. 20 
Preferred nr Shae iadasiiad 1|*Holders of rec. May | ee er eno nena ees 25c.|Mar.20| Mar. 8 to Mar. 20 
ees i eninge armen: 1|*Holders of rec. June | Bina agetentecesseore-enes soos 50c. 20} June § to June 20 
Nee mean nc ot. ..-.u..._.. 1|*Holders of rec. July | | SE sheseceemeter~n---enetans 25e. 20; June 8 to June 20 
ene ee aaa etepae . 1)*Holders of rec. Aug. ©. "awe eee 50c. -20} Sept.10 to Sept.20 
owe tn i ” Se eames apa 1|*Holders of rec. Sept. Eee aromnwenanrepeneo- GERES 25e Sept.10 to Sept. 20 
Preferred (monthly)... ------------- 1|*Holders of rec. Oct. 1 gag ETB wow oo nnn n Mills, pref. (quar)..| 1% Holders of ree. Dec. 19 
e TS ape ore rate 1|\*Holders of rec. Nov. St. Lawrence Flour as Gomne.) *25e. *Holders of rec. Feb. 25 
Ae me oneness 5) emcees siete '30|*Holders of rec. Dec. , St. Louis Screw & Bolt (quar.)--------- ©9250 *Helders cf ree May 25 
Preferr (bmagee 4 ONNOES. cicecaos 15| Holders of rec. Feb. |  Quarterty . ...---- es 750. Sieidern of reo. Jen. the 
Intertype ‘camaen . ELS So Holders of rec. Feb. ; Salt Creek Producers Assn. 4 {Seine *1% *Holders of rec. Feb. 1 
PR ney onal Corp., common_.---- Holders of rec. Dec. Savage Arms, 2d pref. (quar.)---.------ aif | Holders of ree. Jan 22 
vestors Cap 2: Bere Holders of rec. Jan. Schnell & Penselpen Corp.. p war)... 22] 87%e | Holders of rec. Feb. 154 
Iron Loo ag nS 21m Holders of rec. Feb. | Schulte Retail Stores, com. Un stock).| fis Holders of rec. Feb. 154 
ian aor nine (special) 2.2. siidelniilb Holders of rec. Jan. | Common (payable in rer nar. “| 1% Holders of rec. Jan. 18a 
we dividend | IER MTE: Holders of rec. Jan. , Scott Paper, pref.,, ser. (a Jernene ii Holders of rec. Jan. 18@ 
Janteen Knitting Milis com. (quar.)---- *Holders of rec. Jan. | per reerred series B (quat.)....-------[ 14 tis a tae Pan, Sie 
Jolt t Security Corp., com. (quar.)..--- Holders of rec. Jan. | Seagrave Corp. we 4 SS tee es 62 Ke 1| Holders of rec. Jan. 15a 
°Co (payable in com stock) .......-. Holders of rec. Jan. , Sears, Roebuck & Co. (q ‘k) "eat el 1’ Holders of rec. Jan. 150 
=. Gar blein com. stock) --.----- Holders of ree. Apr. Quarterly (payable in pone Biowe el 1 Holders of ree Apr. 134 
See (pavabiets com. stock) ----.--- Holders of rec. July | = Guarterty (pavelts & stoe m. A (qu.)| *50¢.|/ 1 *Holders of rec. Mar. 15 
Com: (paysblein oom. stock) _- Holders of rec. Oct. 20 Second Inter. Secur. Corp., com. A ( Se :, coo a 
- (D ‘Dept Stores. com. (qu. Holders of rec. Jan. Seeman Brothers, Inc., com. (q --- Ne 5| Holders of rec Mar. la 
Kaynee Co common (extra) ----- *Holders of rec. Mar. | Common (extra) VT upeeaeueee ae i| Holders of rec. Jan. 15 
"(extra) ee aes ois *Holders of rec. June Selby Shoe common (q ta ha aah <5 aad 1% 1] Holders of rec. Jan. 15 
suerte bth ssh, (quar.) Holders of rec. Jan. Preferred (quar. gatyge aeameen tee. i 1| Holders of rec. Apr. 15 
Kendal Co., part. pref. A (quar.). . rey whore ng 1 eotan Uaioe ak, ‘(quar.) aa 50c. , ey $ = oe a 
a alled fo . . Leather, com. (quar.)----------- ers of rec. Dec. 
Key Kroes 4 etoh Cane. pret -———- nae Holders of rec. Jan. Shaffer Ot! & Ref. pref. (quar.).---.--- 1% = 
Special preferred_..........----.--- *Holders of rec. Jan. Sheffield Steel— stock) lef 1)*Holders of rec. Mar. 21 
woe dry & Machine (quar.)-.--- Holders of rec. Jan. Common (in common 8 tele n y 1l*Bolders of rec. June 20 
Stock dividend (quar.)....--..-...- Holders of rec. Jan. Common (payable in commo stock) ..| */1 1|*Holders of rec. Sept. 20 
Lane Bryant, Inc. 7% pref . (quar.)----- Holders of rec. Jan. Common (payable in common hares..| 96.4\Jan. 22| Holders of rec. Jan. 15 
nie h Portland Cement com. (quar.)- - Holders of rec. Jan. Shell Transp. & Trading, Amer. s! "| 750.1Feb1 39] Hola. of rec, Jan. 20 38 
Fy ly Inc ch es arn amas Holders of rec. Dec. Shepard Stores, Inc., el. A (quar.)----- 75c.|Mayl 29| Hold. of rec. Apr 20 29 
Li . in Interstate Holding Co__....... 1} Holders of ree June Class A (quar.).------------------- *50c.! Mar. 15 *Holders of rec. Feb. 15 
quid Carbonic Corp. (quar.)-..-...- 1] Holders of rec. Jan. Skelly @il (quar.)--.-----.-- epee saanr: Ca ae ae ee 
~~ iam 1} Holders of rec. Jan. South Penn Oil (stock dividen tw il Holders of rec. Jan. 16a 
Secs Seti. Blac abiinecs 1} Holders of rec. Jan. Spiegel May Stor Oo.. Inc.. com. (qu.).) _ 75 1\*Holders of ree. Jan. 16 
Wiles Biscuit, com. (quar.)------ 1) Holders of rec. Jan. 644% preferred (quar. frames RENSE $| 1.3734|Feb. 15) Holders of rec. Jan. 26 
Loose- meme... . 1] Holders of rec. Jan. Standard Investing, “pref — meni 4344 A Ry Salad 
tenon Retg., pref. (quar.).----$ 15| Holders of rec. Feb. Bante Uaamaremns aes Bee) 08 1| Holders of rec. Jan. 19 
a iim 4|*Holders of rec. Dee. Steel Co. of Canada, new com. | 18%e 1) Holders of rec. Jan. 19 
MeCall Corp. (quar.)....---------- ai 1| Holders of rec. Jan. New common (extra)..--.- eng. ee 7 1| Holders of rec. Jan. 19 
cc Stores Corp., pref. (quar.)---- 1) Holders of rec. Jan. New preferred (quar.)..--------- ~~") 18%¢ 1} Holders of rec. Jan. 19 
a y 4 H.) & Co., com. (quar.)..___- 15) Holders of rec. Jan. New preferred (extra) - ------------- *2% | na ees oa Jee Sa 
et ty they ty stock) - .... Seles os ee: er ~~ ipa apa #244 1) ----------------------- 
31)/*Holders of rec. Jan. uarterly - -.---------------------- * | ER ES AP EEE OCR 
f, pestaz...2} $36 Liem. 83] Mobders of tes. Dee. ai | Qee---------------- <2 27-7 --” 2 --- 
ManafieMl Theatre Gon Leh coat foatee Holders of rec. Dec. Quarterty . - --_. - TO, es here iss 1} Holders of rec. Feb. 1l¢ 
Maytag Co., Ist pref. (quar.)-....----- 1) Holders of rec. Jan. Sun Oil, preferred (q | MAMA RORY: *75¢ 1|\*Holders of rec Jan. 15 
Genuine preferred (quar.)_.------ 1} Holders of rec. Jan. a <4 = Corp. (quar.)--------- ; 1|*Holders of rec. Jan. 15 
Melville Shoe, common (quar.)-....... i) elas at see doe Sutherland Paper (quar.)-------- < slcuthdene Gt tex: See Se 
See eee i| Hlotders of ree. Jan: bo be nh coeemennannes #250. il*Holders of rec. Jan. 18 
uaieine en ae. *Holders of rec. Dec. Sweets ¢ Co. of America (quar.) (No. 1) = A os 5| Holders of ree. Jan. 15 
Preferred (quar.) _......-...-...... *Holders of rec. Dec. Swift eee pty ee >. ermamaley a 15¢ 1} Jan. 18 to Jan. 31 
Miami Copper Co. (quar.)......... ~~ Holders of rec. Feb. Teck-Hughes Gold ates. 1] Holders of rec. Jan. 159 
Miétutnet(a es... ..- Holders of rec. Jan. Pop gall es a eaeenmmeemes HE 5| Feb. 1 to Feb. 15 
Mond Nickel—Amer. deposit rets. for 1010 Fifth Ave. yO - St. Inc., pret..| 3 1) Jan. 16 to Feb. 1 
ordi LS ER *w *Holders of rec. Dec. Thirty-four East 51st = rad 0c. 1) Holders of rec. Jan. 230 
Meee Enee Forging class A___._..---- Holders ot rec. Jan. Thompson (John R.) (monthly eieaal . aa 1| Holders of rec. Feb.d21¢ 
Mv. Diablo Min. é Devel. (quar.).—-..- “Holders of ree. Jan. 15. | crintie Standard Mining (extrals_7--_~-| 20e!|Jan. 23| Holders of ree. Dee. 134 
“Gees Gl ee P 15 *Holders of rec. Jan. | Tobacco Products Corp., class A (quar.)|_ 134 'Feb. 15! Holders 

















en 


rae 


JAN. 19 1929.] FINANCIAL 





CHRONICLE 367 























Per When Books Closed 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Continued) 
Truscon Steel Corp. (stock dividend) ..-| 6 Jan. 31) Holders of rec. Jan. 54 
Stock Ci inthaneaenases 4 Jan. 31| Holders of rec. Jan. 5a 
Lamp Works com. (quar.)_-.- -|Feb. 1)/*Holders of rec. Jan. 20 
Class A (quar Slee Shits dabicthaiinbin, dun deinen *45c./Feb. 1)*Holders of rec. Jan. 20 
Twelfth Store Corp., com. (quar.)| 25c.|Feb. 15| Holders of rec. Feb. 5 
fg. 8 PE ee ee ae 50c.|/Feb. 1/ Holders of rec. Jan. 21 
Union Oil Associates (quar.)_.......--- *50c.|Feb. 10|*Holders of rec. Jan. 18 
Union Oil of California (quar.)_......-- 50c.\Feb. 9) Holders of rec. Jan. 18a 
nited Biscuit, preferred (quar.)----.--- 1% |Feb. 1) Holders of rec. Jan. 174 
United Cigar Stores of Am. pf. (qu.)----| 1% |Feb. 1| Holders of rec. Jan. 15a 
United Paperboard, + (GWE). -22~-e $1.50)Apr. 15} Holders of ree. Apr. la 
0: erde Mining (quar.).} 75c.|Feb. 1) Holders of rec. Jan. 4¢ 
U.S. & British Ins. pref..........----- 75¢c.|Feb. 1| Holders of rec. Jan. 15 
Uv. Sec. Corp., Ist pf. (qu.)} $1.50/Feb. 1) Holders of rec. Jan. 11 
preferred (quar.)....---.----- $1.50/Feb. 1) Holders of rec. Jan. 11 
U.8. Industrial Alcohol, com. (quar.).--| $1.50|/Feb. 1) Holders cf rec. Jan. 154 
U. 8. Leather class A 
convertible stock (quar.).....-.--- $1 Apr. 1) Holders of rec. Mar. lle 
Class A partie. & conv. stock (qu.)--| $1 July 1! Holders of rec. June 10a 
Class A partic. & conv. stock (qu.).-| $1 Oct. 1} Holders of rec. Sept. 10a 
U. 8. Realty & Impt., com. (quar.)..--| $1 Mar. 15) Holders of rec. Feb. 15 
Universal Pipe & Radiator pref. (quar.)-| 1% |Feb. 1| Holders of rec. Jan. 154 
Valvoline Ofl, com. (in common stock)-.-| f6 Feb. 14| Holders of rec. Feb. 9 
Vick Chemical (quar.)_.........-.-.--- $1 Feb. 1) Holders of rec. Jan. 174 
Victor Talking Mach., com. (quar.)_---| $1 Feb. 1| Holders of rec. Dec. 31a 
Prior preference (quar.)......------ 1% |Feb. 1) Holders of rec. Dec. 31a 
$6 conv. pref. Caner) Te Tee yee 1% |Feb. 1) Holders of ree. Dec. 31a 
Vuican Detinning, pref. (quar..-...-.-.- 1% |Jan. 19| Holders of rec. Jan. 9a 
Pref. account accum. dividend). ----- Al Jan. 19) Holders of rec. Jan. 9a 
Preferred A (quar 1% |Jan. 19| Holders of rec. Jan. 90 
(V.) Vivaudou pref. cr nt eades ahs 1% |Feb. 1| Jan. 8 to Jan. 9 
Warner (Chas.) Co., ist & 28 pret (qu.)} 1% |Jan. 24!) Holders of rec. Dec. 31 
Weber & Heilbroner, pref. (quar.)...--- 1% |Feb. 1) Holders of rec. Jan. lie 
Wedgwood Invest. Corp., pf.(qu.)(No.1)} $1.50) Feb. Holders of rec. Jan. 15 
Weiboldt Stores (No. 1) ....---.---.-.-.- *40c.\Feb. 1|*Holders of rec. Jan. 15 
Wi Brake (quar.)......- 50¢.\Jan. 31 of rec. Dec. 314 
wi . Mfg., com. (qu.)---| $1 |Jan. 31) Holders of rec. Dec. 31a 
White Eagle Oil & Refg. (quar.)_------ Jan. 21) Holders of rec. Dec. 31a 
White Sewing Machine, pref. (quar.)...| $1 Feb. 1)/ Holders of rec. Jan. 19a 
Widiar Sey th ceckione 37%c| Mar. 15) Holders of rec. Feb. 15 
Williams (R. C.) & Co., Inc. (No. 1)(qu.)| *35c.|Feb. 1/*Holders of rec. Jan. 15 
Willys-Overiand Co . com. (qu.)...--.-- 30c |Feb. 1! Holders of rec. Jan. 10a 
fextra) (in com. stock)~....-. $1.25 Feb. 1 rec. Jan. 184 
Woolworth (F. W.) Co. (quar.)......-- $1.50|Mar. 1) Holders of rec. Feb. 9a 
bet —. .) Jr. Co., com. (mthly.)..| *25¢e.|\Feb. 1/*Holders of rec. Jan. 19a 
8 GEE ECS RELI *25c.|Mar. 1|*Holders of ree. Feb. 20a 
SB AE RR et *25¢e.);Apr. 1|*Holders of rec. Mar. 20¢ 
zenith Radio (quar.) (No. 1)_--------- *50c.'Feb. 1'*Holders of rec. Jan. 21 





- t The 
on has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4d Correction. 
{Payable in common stock. g Payable in scrip. 
dividends. j Payable in preferred stock. 

db Cockshut Plow dividend is for two quarters ending Dec. 31 1928. 

¢ Seagrave Corp dividend is 30c. cash or 244% stock at option of holder. 

k Due to a recent decision of the U. S. Circuit Court of Appeals the dividend on 
the preferred B stock announced payable Feb. 6 has been cancelled 

5 Associated Gas & Electric dividends payable in cash or in class A steck as 
follows: On elass A stock at rate of 24% of one share of class A stock for each 


e Payable in stock. 
A On account of accumulated 


m American Encausting Tiling dividend is one share for each share held subject 
to stockholders meeting Jan. 22. 


n Life Savers dividend is 10% in stock of Standard Industries, Inc. 

0 Payable also to holders of coupon No. 4. 

PD Payable in class A stock. 

@ British-Amer. Tobacco final dividend {s one shilling eight pence and the 
interim dividend ten pence. Transfers received up to Dec. 31 in London will be in 


time for payment of dividends to transferees. Payable to holders of Coupon No. 
128 bearer shares. 


t Payable in cash at rate of $1.50 for each share or in common stock at rate of 
y fourth share 


8 At rate of 7% per annum from date of issue. 
@ Less taxes and expenses of depositary. 


z Curtis Publishing stock dividend reported in previous issue an error. 


There 
was no stock dividend, but a split-up of the stock—two for one. 





Weekly Return of New York City Clearing House.— 


Beginning with Mar. 31, the New York City Clearing House 


en 


— 


- 


amen 


Association discontinued giving out all statements previously 
issued and now makes only the barest kind of a report. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 12 1929. 

















*Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Deposits Deposits 
Members. Profits. Average. Average. 
z 2 $ s 
Bank of N. Y. & Trust Co____| 6,000,000) 13,207,600 65,033,000 8,802,000 
Bank of the Manhattan Co_.-/ 15,000,000) 26,909,800) 186,529,000 41,229,000 
Bank of America Nat. Assn__| 25,000,000 37,173,100) 146,655,000 49,145,000 
National City Bank___-..__- 90,000,000) 74,502,900, a857,224,000) 169,799,000 
Chemical National Bank_-__- 6,000,000} 20,399,100! 139,137,000} 11,382,000 
National Bank of Commerce. 25,000,000) 47,428,200} 311,343,000; 47,985,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000 15,109,000! 168,456,000) 43,940,000 
Hanover National Bank_____ 21,983,000; 131,505,000) 3,142,000 
17,959,200! 177,732,000 32,516,000 
25,310,900; 138,225,000 11,529,000 
88,893,100) 253,480,000 17,071,000 
52,705,900| 377,868,000 52,951,000 
1,492,000 9,342,000 600,000 
78,803,900; b589,323,000 69,724,000 
,308 ,200 27,297,000 1,113,000 
1,920,300 16,276,000 183,000 
15,912,900; 131,829,000 8,643,000 
,828,900 39,013,000 58,932,000 
75,541,800) ©361,460,000 48,255,000 
6,385,300 56,781,000 5,174,000 
22,922,800 37,114,000 2,596,000 
60,479,400) d488 ,006 ,000 78,359,000 
3,681,800 44,544,000 5,494,000 
3,935,200 18,800,000 2,069,000 
25,180,100; 157,986,000 28,536,000 
22,416,300) e131,187,000) 21,314,000 
27,116,400; £324,363,000 47,243,000 
3,915,300 28,858,000 7,529,000 
| Clearing Non-Members. 

Aechanics Tr. Co., Bayonne. 500,000) 816,400 3,276,000 5,763,000 
ID cdinhittinn a nti dain 478,900,000! 802,238 ,800'5,418,642,000' 881,018,000 














* As per official reports: National, Oct. 3 1928; State, Sept. 28 1928: trust com- 
vanies, Sept. 28 1928. 

Includes deposits in foreign branches: (a) $278,140,000: (b) $14,366,000; (c) $65,- 
90,000; (d) $113,626,000; (e) $9,766,000; (f) 116,469,000. 


The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Jan. 11: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, JAN. 11 1929. 


NATIONAL AND STATE BANKS—Average Figures. 

















Res ., Dep.,|Dep.Other 

N. Y. and| Banks and Gross 

Elsewhere.\TrustCos.| Depoatis. 

$ g 

19,965, 1 150,376, 100 
ST auwose 2,392,500 
044,000; -..... +779,000 

1,700,200} 636. 16,893,900 
































1,720,000| 480, 21,357,000 

2,200' 38, 419 

TRUST COMPANIES—Average Figures. 
Res'’ve Dep.,| Depos .Other 
N. Y. and} Banks and Gross 
Loans Cash. Eelsewhere.| Trust Cos. | Depostts. 
Manhattan— $ $s 3 

oe avaswninch ase 51,129,000 833,600) 12,389,200 94,200} 53,854,300 
Bank of Europe & Tr.| 17,383,835 913,716 ee er ae 16,837,072 
Bronx County-.-.-..-.- 22,404, 686,277; 1,578,688) --...-.-. 22,244,577 
Central Union--.-.--- 258,076 ,000/ *34,813,000} 4,630,000) 2,698,000|266,449,000 
BOS Sc cceacccus 79,282,500) *5,180,800} 3,777,300) 3,946,7 77,385,000 
Federation. -......-.- 18,042,238 219,423 1,348,382 237,589) 18,142,212 

oe 16,794,800} *2,411,600 GGCG  éuwdi dow 17,424, 
Manufacturers... - ,671, 2,873,000} 42,244,000} 1,901,000/269,311,000 
bear oe States... 77,989,522} 4,183,333) 9,632,205) -.......-. ,711,690 
Kings County.-.-.--- 28,572,755) 1,979,250) 2,480,815) -.-..-..-- 26,797,446 
Municipal__--..---- 63,706,100} 2,024,600} 4,825,400 65,600} 60,041,700 

Bayonne, N. J.— 

hs ahead 9,213,329) 359,788 762,962 290,392! 9,422,566 





*Includes amount with Federal Reserve Bank as follows: Central Union, $33,° 
869,000; Empire, $3,519,000; Fulton, $2,279,500. 








Boston Clearing * House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS; 




















Jan. 16 Changes from Jan. 9 Jan. 2 
1929. Previous Week 1929. 1928. 
$ 8 3% 

CO iwiticcntnieeen 85,850,000} Unchanged 85,850,000} 85,350,000 
Surplus and prefite__.._- 112,037,000 —142,000} 112,179,000} 111,564,000 
Loans, disc’ts & invest’ts|1,109,847,000} +2,172,000|1,107,675,000)1,101,799,000 
Individual deposits...--.- 705,603,000} —1,536,000) 707,139,000} 710,937,000 
Due to banks._........- 147,123,000} —10,293,000|} 157,416,000) 151,553,000 
Time deposits.........-. 280,347,000 +186,000| 280,161,000) 275,837,000 

United States deposits. -_ 3,231, —870,000 4,101,000 5,292, 
Exchanges for Clg. House 33,127,000} —6,551,000 39,678,000 54,968,000 
Due from other banks--- 90,481,000} —6,902,000} 97,383,000} 99,645,000 
Res’ve in jegal deposit’ies 86,169,000 + 559,000 85,610,000 85,684,000 
Cash in bank......-....- 9,851,000 —681,000 10,532,000 11,700,000 
Res’ve excess in F.R.BK. 1,476,000 +580, "000 96,000 1,686,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 12, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 























Week Ended Jan. 12 1929. 
Two Ctphera (00) Jan. 5 Dec. 29 
omitted . Members of Trust 1928 1929. 1928. 
F.R. System| Compantes. Total. 
$ g $ $ 
yin Sen 57,683,0 9,500.0} 67,183,0} 67,183,0| 67,058,0 
eee ood profite....| 176,758,0 18,521,0} 195,279,0) 194,984,0) ,643,0 
Loans, discts. & invest./1,030,749,0 98,473,0 1,129,222,0)1,130,916,0)1,135,921,0 
Exch. .or Clear House 44,101,0 905,0 45,006,0 "365,0 .351,0 
banks...... 93,608,0 605,0 94,213,0} 117,265,0 97,501,0 
Bank Geposits.......-. 136 ,641,0 4,204,0} 140,845,0| 145,276,0) 138,060,0 
Individual deposita...| 626,405,0 46,728,0| 673,133,0; 705,167,0; 669,347,0 
Time deposite........ 210,102,0 26,787,0| 236,889,0| 238,904,060; 240,730,0 
Tota. deposits. ....... 973,148,0 aso ,0' 1,050, setth rs ae yy wer x 4 
Res. with legal 4 ee atic mera 9,173,0) 643, .780, 
Res. with F. R. , ® OD.FEEAE. . cnxancrs 69. 782,0 70,289 ,0 68,016,0 
Cash in vault *_.....-. 10,725,0 2,626,0) 13,351,0 13,797.0 15,407,0 
Total res. & cash held 80,507 ,0 2,626,0 83,133,0 84,086,0 94,103,0 
Reserve required_...-. ? ? ? ? 
reserve and cash 
OF WE ccdocncaes ? ? ? ? ? 











* Caab in vault not counted as reserve for Federa. Reserve Members: 
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as a whole in comparison with 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan.17 and showing thecondition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


the figures for the seven preceding weeks and with those of the co 
The second table shows the resources and liabilities separately for each of the twelve banks. - The 


nding week 
ederal Reserve Agents’ 


last year. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Reserve Board’s comment upon the returns for the 


latest week appears on page 341, being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN 16 1929 






































































































































Jan. 16 1929,| Jan. 9 1929. | Jan. 2 1929. |Dec. 26 1928.|Dec. 19 1928.| Dec. 12 1928.|Dec. 5 1928.|Nov. 28 1928.|Jan. 18 1928. 
RESOURCES. $ $ | $ $ $ $ + $ $ 
Gold with Federal Reserve agents. ..... 1,196,417,000 1,219, 166,000 1,233,332,000) 1,171,408,000/1,268,645,000) 1,172,296 .000/1,150,080,000) 1,148,031 ,000|1,530,476,000 
Gold redemption fund with U. 8. Treas. 68,979,000 73,400,000 73,693,000} 83,171,000) 76,485,000} 77,666,000} 73,150,000) 75,335, 53,955,000 
Gold held exclusively agst. F. R. notes 1,265,396,000)1,292,566,000)1,307,025,000 1,254,579 ,000] 1,345, 130,000] 1,249,962 ,000]1,223 230,000} 1,223,366,000/ 1,584,431,000 
Goldjgettiement fund with F. R. Board... 704,819,000 684.091.000| 685,346,000} 750,186,000) 736,444,000} 730,827,000) 768,422,000} 781,011,000} 551,153,000 
Gold and gold certificates held by banks. 660,355,000) 655,015,000) 595,256,000} 579,474,000} 533,383,000} 646,186,000] 625,948,000] 596,094,000] 672,044,000 
Total gold reserves._............--- 2,630,570,000 2,631,672,000 2,587,627 ,000|2,584,239,000/2,614,957,000|2,626 ,975,000|2,617,600,000|2,600,471,000|2,807,628,000 
Reserves other than gold_.........-.. on 162,065,000; 151,435,000, 130,898,000) 104,588,000} 108,800,000} 118,878,000] 119,532,000} 121,943,000} 167,934,000 
Total reserves.......... bebawnebsba 2,792,635,000,2,783,107,000 2,718,525,000,2,688,827,000 2,723,757 ,000|2,745,853,000|2,737,132,000/2,722,414,000/2,975,562,000 
Non-reserve cash..........-.-..----- 96,532,000} 99,091,000 83,308,000; 64,093,000} 56,973,000} 60,046.000} 53,028,000} 50,366,000) 94,118,000 
Bills discounted: | 
Secured by U. 8. Govt. obligations...| 525,735,000 558,186,000) 757,451,000 713,759,000] 582,722,000} 650,795,000] 665,864,000) 673,540,000] 283,781,000 
Other bills discounted_...........-- 296,089,000, 318,361,000, 394,013,000] 453,820,000] 363,988,000) 377,557,000} 346,318,000] 316,700,000} 128,278,000 
Total bills discounted.........------ 821,824,000, 876,547,000 1,151,464,000,1,167,579,000| 946,710,000] 1,028,352,000|1,012,182,000] 990,240,000] 412,059,000 
Bills bought in open market.........-- 481,239,000, 477,100,000, 484,358,000) 489,270,000; 453,111,000] 494,323,000) 477,770,000) 482,343,000) 369,035,000 
U. 8. Government securities: 
Di dhededbscnbanasconcnccccsses 52,679,000, 52,666,000 52,666,000 52,717,000 53,386,000 53,497,000 53,499,000 53,442,000 65,033,000 
| RE EE 122,478,000, 113,425,000! 120,818,000} 104,759,000} 105,318,000} 116,173,000} 117,958,000) 115,798,000} 243,857,000 
Certificates of indebtedness_......-- 63,186,000, 73,151,000) 70,469,000) 74,852,000} 131,838,000} 65,837,000) 55,325,000) 60,042,000) 190,478,000 
Total U. 8. Government securities-..| 238,343,000) 239,242,000] 243,953,000] 232,328,000} 290,542,000] 235,507,000] 226,782,000] 229,282,000] 499,368,000 
Other securities (sce note).........---- 9,825,000) 9,825,000; 9,885,000} 10,135,000} 10,360,000 4,415,000 4,390,000 4,390,000 500,000 
Total bills and securities (sce note)... 1,551,231,000 1,602,714,000 1,889 660,000, 1,899,312,000]1,700,723,000 1,762,597 ,000|1.721,124,000]1,706,255,000)1,280,962,000 
abroad O60 O2eeeeeseeeneason|) ceoseccecess| seascascesl é§jsesscel eecsecceso| aseseeseel secsecesseo| 4 ceeeeeces] asesccessoco| oscceceees 
Due from foreign banks (see note)...... 731,000, 729,000 728,000 728,000 727, 726,000 726,000 725, 568,000 
Uncollected items..............-.---- 793,508,000, 691,004,000; 826,187,000) 722,108,000} 867,294,000) 795,957,000) 747,261,000) 707,919,000) 705,805,00@ 
GEE PE, wc cenicccccnsnccasusceus 58,591,000; 58,591,000} 58,591,000} 60,629,000} 60,630,000} 60,606,000} 60,601,000} 60,595,000} 58,724,000 
All other resources.........-...----- 7,740,000) 7,678,000) 7,715,000 7,704,000 8,375,000 10,061,000 10,699,000 9,918,000} 11,122,000s 
FeBOUFOES oa onnnneennns 5,300,968,000 5,242,914,000 5,584,714,000, 5,443,401,000)5,418,479,000 5,435,846,000|5.330,571,000|5,258,192,000|5,126,861 ,000 
Ff. BR. notes in actual b Bisccousd Saseatamciid spi sepanenaies sanimnantane. 1,910,838,000/ 1,869, 192,000) 1,813,720,000/1.789,845,000/ 1,765,585,000/|1,623,785,000 
ite: 
Member bankse—reserve account-..... 2,414,553,000 2,404,678,000 2,493,757,000 2,409,195,000'2,325,879,000/2 408,967 ,000|2,382,329,.000)2 360,973,000|2,431 764,000 
Gov csiincis as os whciwevaitbindiasbusadaadeta 25,535,000 14,108,000; 30,999,000; 15,782,000 5,489,000] 29,724,000} 25.876,000} 24,199,000) 1,160,000 
Foreign banks (see note) ..........-.- 7,283,000 5,853,000, 5,935,000 7,534,000 5,744,000 7,059,000 6,023,000 6,925,000 5,658,000 
0 EES 25,211,000 27,600,000, 33,042,000, 22,582,000, 19,314,000, 20,217,000 21,444,000} 19,609,000] 19,061,000 
TRE EE, h.nctsancccsnssancess 2,472,582,000 2,452,239,000 2,563,733,000 2,455,093,000 2,356,426,000'2,465,967,.000 2 ,435,672.000'2 411,076,000 2,471,643,000 
Deferred availability items............ 713,457,000; 629,574,000, 776,626,000| 654,553,000} 771,548,000; 735,000,000} 685.663,000, 663,280,000] 654,526,000 
PcdbUCitinensoaspasovint 147,856,000! 146,826,000] 146,952,000} 146,868,000} 146,876,000] 146,868,000} 146,801,000] 146,436,000] 133,775,000 
ii ini baennonnenaceenit 254,398,000; 254,398,000} 254,398,000} 233,319,000' 233,319,000) 233,319,000] 233.319,000] 233,319,000) 233,319,000 
All other labilities...............-.-- 15,373,000) 14,615,000 13,641,000 42,730,000 41,118,000 40,972,000 39,271,000 38, ,000 9,813,000 
Total liabilities. .................-- 5,300,968,000 5,242,914,000)5,584,714,000 5,443,401,000/5,418,479,000) 5,435,846 ,000/5,330,571,000/5,258,192,000/ 5,126,861 ,000 
Ratio gold reserves to deposits and 
F. R. note liabilities combined....... 63.1% 62.7% 58.9% 59.2% 61.9% 61.4% 61.9% 62.3% 68.6% 
Ratio tal to deposits and 
F. R. note liabilities combined....... 67.0% 66.3% 61.9% 61.6% 64.5% 64.2% 64.8% 65.2% 72,7% 
Contingent liability on bills purchased 
corr Di wscosccace 332,338,000 333,971,000, 325,064,000] 327,315,000] 321,010,000] 284,014,000) 279,488,000) 268,794,000} 232,291,000 
ees: —_— Se ea = Ss 
Distribution by Maturtites— & $ $ $ & $3 $ g $ 
1-15 days bills bought in open market .| 156,899,000) 146,784,000} 156,817,000} 166,325,000} 139,251,000] 175,007,000} 149,250,000] 139,415,000] 149,752,000 
1-15 days bills discounted ..........-- 688,297,000} 741,362,000)1,011,198,000 1,012,581,000] 797,249,000] 886,179,000] 866,112,000) 855,540,000} 347,115,0¢e0 
1-15 days U. 8. certif. of indebtedness. 12,965,000 23,020,000 19,885,000 21,790,000 80,690,000 10,126,000 13,546,000 8,910,000 93,000 
1-16 days municipal warrants.......-.)/ | --------] -.-------- oe, See 125,000 EEE éheuckeeeel <«anetenesl . »saschee 
16-30 days bills bought in open market - 77,198,000 89,543,000 89,215,000 93,021,000 94,713,000 95,793,000 98,639,000 91,570,000 73,298,000 
16-30 days bills discounted -........... 36,022,000 37,238,000} 38,475,000 38,749,000 39,031,000 38,723,000} 40,413,000 200, 15,342,000 
i et CEtaderss! absesbkbel Gestiemaceal <nobinteanl secasatioaal soanenceoal  énscabonue 14,314,000} -------- 
16-30 days municipal warrants.....-...) | -----.--}| ---.------] ---------- 60, 60,000 90,000 155,000 CT 
81-60 days bills bought in open market -| 141,846,000; 139,511,000] 129,680,000} 131,901,000} 143,448,000] 147,077,000] 151,971,000} 154,218,000} 67,676,000 
81-60 days bills discounted -........... 50,422,000} 49,880,000} 54,432,000} 59,509,000 .914,000| 54,253,000} 54,820,000} 47,981,000} 28,255,¢00 
31-60 days U. 8. certif. of indebtedness. TR FROM wnncscanee TE ktiwesbeidal bawabhaboal. sAchaaiaceal  sacehaneledl ama 90,841,000 
aes  Letaenehl asaddudebel ncabhaasedal eaasdeaninal) ssademtacal adabdoas ae 35,000 65,000; -------- 
61-00 days biils bought in open market 100,252,000 97,221,000; 104,083,000 93,531,000 71,311,000 72,446,000 73,340,000 93,194,000} -------- 
61-00 days bills discounted -........... 31,801,000 35,162,000 31,148,000 38,616,000 33. ,000 31,328,000} 30,928,000 29,979,000 75,015,000 
1-00 days U. 8. certif. of indebtedness.| --.-..-- 22,888,000} 22,995,000} 24,203, SEE ancceaceesl sepenecsnel gubendan 14,264,000 
kee 8 | sahiniesk  capineaee  sesteianeal paieakit cot cuertel  adsahhonial | Bheukaemeel.  ‘ceackenah smosietee 
Over 90 days bills bought in open market 5,044,000) 4,041,000 4,563,000 4,492,000 4,388,000 4,000,000 4,570,000 3,946,000; -_---.-- 
Over 90 days bills discounted. ......... 15,282,000; 12,905,000) 16,301,000} 18,124,000} 18,133,000} 17,869,000} 19,909,000} 20,540,000 3,294,000 
Over 90 days certif. of indebtedness... 27,308,000 27,243,000 27,561,000 28,859,000 28,275,000 55,711,000} 41,779,000 36,818,000 7,083,006 
ee cel. teeenigeh pbekiheneach aoensenaart atoseanbaeel sneokinudal aaewas.cmed 2,654,000) -....-.- ,544,000 
&. B. notes received from Com --|2,982,912,000 3,001,234,000 3,013, 124,000|3,009,974,000/3,007,737,000|2,989, 120,000|2,965,449,000|2,929,419,000/2,971,263.000 
V. BR. notes held by F. R. Agent....... 800,957,000, 758,582,000} 733,832,000) 685,137,000} 720,295,000 46,295,000] 784,130,000 ,850,000] 845,755,000 
{ssued to Federal Reserve Banks. .... 2,181 955,000 2,242,652,000 2,279,292,000 2,324,837 ,000 2,287 ,442,000/2,242,825,000 2,181,319,000|2,127,569,000/2,125,448,000 
os ane and gold certificates 36 ud 
i senentncde mi cabiinel 5,155,000, 371,273,000, 371,273,000] 370,673,000] 441,021,000] 341,207,000} 341,208,000] 341,207,000} 411,341,000 
Gold redemption fund 94,958,000! 101,271,000] 98/442'000 96,905,000} 94,785,000] 101,890,000} 104.047,000 .199,000} 97,197,000 
Gold -|. 736,304,000 746,622,000! 763,617,000} 703,830,000] 732,839,000] 729,199,000] 704,825,000} 710,625,000|1,021,938,000 
By eligible paper-..--....-.- +--------|1,262,034,000 1,314,853,000 1,562,351 000) 1,588, 168,000] 1,350,802,000) 1,443,842.000|1,444,684,000|1,417,062,000| 755,142,000 
Total.....-.---------------------- 2,458,451,000 2,534,019,000 2,795,683,000 2,759,576,0002,619,447,000 2,616,138,000 2.594,764,000'2,565,093,000'2,285,618,000 


The 


made up of Federal Intermediate 


" NOTE.—Beginning with the statement of Oct. 7 1925, two new items w eupara amount of bales road ts due te 
foreign correspondents. In addition, the caption “Al! other earning pr A nn he Sa ere yi * Sredit sty tm ~ op on 


“Other securities,” and the caption ‘‘Totai earning assets” to ‘‘Totai bills and securt ” 


aioe Bank debentures, was changed 
. tatter 
@iscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal 


term was adopted as a more accurate description of the total! of the 
Reserve Act, which, it was stated, are the only items tnciuded therein 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSF OF BUSINESS JAN. 16 1929 

































































Two ctphers (00) omitted. 
Federal Reserve Bank of— Total. Boston. | New York. | Phila. |Cleveland.| Richmond) Atlanta. | Chicago. S&. Louts.| Mtnneap.| Kan.Ctty.| Delias. | San Fran. 
RESOURCES. 8 ' eS + $ s | 8 s s s ’ s 
Gold with Federal Reserve Agents}1,196,417,0) 78,615,0) 192,458,0 110,905,0/127,627,0| 50,679,0| 78,162,0,233,114,0| 32,239,0] 47,756,0| 56,985,0| 26,107,0|161,770,0 
Gold red’n fund with U.68.Treas.| | 68,979,0/ 8,174.0) 17,136,0, 4,837,0| 7,869,0| 2,187,0| 4,017,0| 7,305,0) 6,134,0] 1,859,0) 2,839,0} 2,413,0) 4,209.0 | 
Gold held excl. agst. F. R. notes|1,265,396,0| 86,789,0| 209,594,0 115,742,0/135,496,0| 52,866,0| 82,179,0.240,419,0| 38,373,0| 49,615,0| 59,824,0| 28,520,0|165,979,0 
Gold settle’t fund with F.R.Board| 704,819,0) 30,344,0 264,790,0) 29,877,0| 66,187,0| 10,008,0| 13,886,0)142,737,0] 22,925,0| 20,567,0| 40,352,0| 22,754,0| 40,392,0 
Gold and gold ctfs.held by banks} 660,355,0) 33,493,0) 415,642,0) 28,264,0) 43,492,0] 14,920,0 6,189,0) 60,998,0} 11,202,0 4,112,0} 6,180,0| 7,523,0} 28,340,0 
Total gold reserves. --...--..- 2,630,570,0|150,626,0} 890,026,0/173,883,0'245,175,0| 77,794,0|102,254,0'444,154,0| 72,500,0| 74,294,0]106,356,0| 58,797,0|234,711,0 
Reserve other than gold__._..... 162,065,0| 19,889,0} —36,058,0) 8,597,0| 11,666,0| 10,567,0 11,440,0| 17,657,0| 17,881,0| 2,784,0| 6,209.0) 6,637.0) 12,680,0 
Total reserves..-.-..-.-.---- 2,792,635,0/170,515,0| 926,084,0 182,480,0'256,841,0| 88,361,0|113,694,0/461,811,0} 90,381,0| 77,078,0|112,565,0| 65,434,01247,391,0 
par ape cased terete cress 96,532,0| 12,771,0) 34,092,0) 2,031,0) 5,662,0] 8,724.0] 4,896,0| 11,133,0] 4,220.0] 1,559,0) 2,270.0] 3,856,0| 5,318.0 
See. by U. 8. Govt. obligations] 525,735,0} 29,915,0} 160,987,0| 51,355,0| 49,198,0| 17,401,0| 18,573,0|102,487,0| 22,037,0| 8,882,0| 14,875,0| 15,572,0| 34,453,0 
Other bills discounted-.-...-. 296,089,0) 19,787,0) 56,679,0/ 22,442,0) 27,973,0| 20,918,0) 39,177,0| 44,878,0| 12,959,0| 4,460,0| 21,236,0 3.781,0] 21.799,0 | 
’ 
Total bills discounted -......-- 821,824,0| 49,702,0| 217,666,0| 73,797,0, 77,171,0| 38,319,0| 57,750,0|147,365,0| 34,996,0| 13,342,0| 36,111,0| 19,353,0| 56,252,0° 
Bills bought in open market-_._- 481,239,0) 74,200,0| 137,813,0| 19.705,0| 47,748.10] 21.473, 932° "428° "122° ‘Sonal nae ak an aii ry 
0.8. Government securities: | | ,748,0| 21,473,0| 26,932,0] 43,428,0} 8,122,0] 19,979,0| 5,275.0) 22.715,0 es 
Bonds - ~~ ------------------- 52,679,0' | 689,0) 1,384,0} —585,0, —548,0) 1,152,0) — 359,0| 19,937,0| 7,125.0] 4,519,0| 8,505,0} 7,813,0 63,0) 
Treasury netes..-..-.-...-----| 122,478,0  3,073,0) 37,222,0| 10,307,0; 28,530,0) 1,063,0| 3,560,0| 6,369,0| 11,563,0) 4,618.0, (902,0| 2,175,0| 13,096,0 
Certificates of indebtedness--_-- 63,186,0) 4,411,0; 25,086,0; 10,555,0, 3,884,0} 1,212,0| 1,285,0) 7,579,0) 2,355,0} 1,770,0) 1,106,0| ---.--- 3,943,0 
' ¢ . | eee - 
Total U 8 Gov curities.____ 238,343,0 8,173,0 _63,692,0' 21,447,0 32,962,0' 3,427,0' 5,204,0 33,885,0' 21,043,0 10,907,0 10,513,0 9,988,0' 17,102,0 
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RESOURCES (Conciuded)— 
Two Ciphers So omitted. Total. Boston. | New York.| Phila, |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fram, 
s $ $ £ 3 3 ‘ $ é 3 $s s s 
Other securities. ............... CES, .Sbenedk: ddcnecal) ctasdal nancedh jadbesel vcessel cteabsl . aitideu 1,075,0} 1,500,0} 6,500,0 750,0 
Total bills and securities. _.... 1,551,231,0)132,075,0) 419,171,0)114,949,0/157,881,0| 63,219,0] 89,886,0|224,678,0] 64,161,0] 45,303,0| 53,399,0] 58,556,0|127,953,0 
Due from foreign banks......... 731,0 54,0 ,0 70, ,0 34,0 28,0 100,0 29,0 18,0 24,0 24,0 52,0 
Uncollected items. ............. 793,508 ,0| 79,480,0| 227,155,0| 64,800,0| 74,052,0) 57,163,0) 28,091,0) 97,168,0) 34,314,0]) 13,611,0| 41,163,0] 31,232,0] 45,279,0 
Bank premises._............... §8,591,0| 3,702,0 16,087,0) 1,752,0) 6,535,0} 3,575,0) 2,744,0} 8,527,0| 3,812,0} 2,110,0} 4,140.0} 1,920,0} 3,687,0 
SPE thdtesedanencccsasces 7,740,0 83,0 1,061,0 232,0} 1,136, 485,0| 1,448,0 799,0 428,0 805,0 328,0 501,0 434,0 
Total LIABILTvies asecoscene 5,300,968 ,0|398 ,680,0) 1,623,873 ,0'366,314,0|502,182,0/221,561,0)/240,787,0|804,216,0|197,345,0/ 140,484 ,0/213,889,0]161,523,0/430,114,0 
F. R. — in actual circulation. 1,697,302,0|140,846,0) 326,403,0/127,897,0,201,677,0| 80,415,0/129,674,0|292,314,0} 61,258,0] 61,979,0} 68,056,0| 43,899,0/162,884,0 
Member bank—reserve acc’t..|2,414,553,0,150,160,0) 955,615,0)139,224,0|/187,070,0| 68,465,0| 67,352,0/363,301,0) 83,054,0] 54,207,0] 93,928,0| 71,222,0)180,955,0 
it adsnccnsgaasaed 25,535,0 932,0} 12,033,0} 1,241,0 461, 726,0 720,0} 2,639,0 891,0} 1,085,0 722,0| 1,265,0} 2,820,0 
. = aaaaesec 7,283,0 460,0 2,954,0 596,0 634,0 286,0 242,0 851,0 248,0 155,0 205,0 205,0 7,0 
PE Gls dc cncostanscase 25,211,0 156,0 11,584,0 127,0} 1,652,0 82,0 168,0} 1,066,0 278,0 272,0 206,0 62,0] 9,558,0 
Total deposits. .............. 2,472,582,0|151,708,0| 982,186,0|141,188,0,189,817,0| 69,559,0| 68,482,0/367,857,0| 84,471,0] 55,719,0| 95,061,0| 72,754,0/193,780,0 
‘Deferred availability items.....- 713,457,0| 75,680,0) 188,503,0| 58,216,0| 68,304,0| 52,074,0) 25,703,0| 86,535,0| 34,312,0|) 11,794,0| 36,889,0] 31,422,0] 44,025,0 
Capital paidin......_- 147,856,0| 10,165,0 50,844,0} 14,536,0| 14,564,0! 6,158,0} 5,224,0| 18,518,0} 5,416,0) 3,020,0} 4,219,0} 4,324,0}) 10,868,0 
ERS ET ES 254,398,0| 19,619,0 71,282,0| 24,101,0) 26,345,0| 12,399,0] 10,554,0) 36,442,0) 10,820,0} 7,082,0} 9,086,0| 8,690,0} 17,978,0 
All other liabilities. ............ 15,373,0 662,0 4,655,0 376,0| 1,475,0 956,0) 1,150,0}) 2,550,0} 1,068,0 890,0 578,0 434,0 579,0 
ae a 5,300,968,0|398,680,0/ 1,623,873,0/366,314,0 502,182,0 221,561,0/240,787,0 804,216 ,0/197,345,0/140,484,0/213,889,0)161,523,0/430,114,0 
emoranda 
Reserve ratio (per cent) .......-- 67.0 58.3 70.8 67.8 65.6 58.9 57.4 70.0 62.0 65.5 69.0 56.1 69.4 
Contingent liability on bills pur- 
chased for foreign correspond’ts} 332,338,0) 24,783,0 98,910,0} 32,150,0| 34,160,0) 15,406,0} 13,061,0) 45,882,0) 13,396,0} 8,373,0} 11,052,0} 11,052,0}) 24,113,0 
¥. R. notes on hand (notes rec’d 
frem F. R. Agent less notes in 
Dn | ERE RE 484,653,0' 38,441,0 142,062,0 57,008,0' 39,732,0' 21,702,0' 32,588,0' 42,497,0' 13,016,0' 5,834,0' 10,426,0| 10,797,01 70,550. 
35) 0 
FFDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JANUARY 16 1929. 
Federal Reserve Agent at— Taal. Boston, | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | 8. Louts |Mtnneap.| Kan.Ctty.| Datlas. |San Fras. 
Two Ciphers (00) omttted— g 3 3 $ $ 3 3 $ & g 3 * $ 
F R. notes rec'd from Comptroller|2,982,912,0/237,462,0| 773,270,0,217,205,0\275,939,0)121,758,0/223,102,0/452,331,0| 87,744,0) 85,942,0)109,282,0) 67,243,0|/331,634,0 
F. BR. notes beld by F. R. Agent..| 800,957,0) 58,175,0| 304,805,0) 32,300,0| 34,530,0) 19,641,0) 60,840,0)117,520,0) 13,470,0} 18,129,0} 30,800,0} 12,547,0} 98,200,0 
fF. R. notes issued to F. R. Bank_/2,181,955,0|179,287,0| 468,465,0)184,905,0 241,409,0|102,117,0 162,262,0/334,811,0| 74,274,0| 67,813,0| 78,482,0| 54,696,0/233,434,0 
Collateral held as security for 
F. R. notes issued to F. R. BE. 
Gold and gold certificates....| 365,155,0| 35,300,0) 171,880,0) ---_-- 50,000,0| 6,690,0} 27,350,0) .....-. 7,500,0) 14,167,0) -....- 17,268,0} 35,000,0 
Gold redemption fund........ 94,958,0| 15,315, 15,578,0|} 9,328,0| 12,627,0) 4,989,0) 4,812,0] 2,114,0} 3,739,0} 2,589,0) 3,625,0} 3,839,0} 16,403,0 
Gold fund—F. R. Board.....-| 736,304,0) 28, J 5, ,0|101,577,0| 65,000,0| 39,000,0) 46,000,0'231,000,0; 21,000,0) 31,000,0) 53,360,0} 5,000,0)110,367,0 
EE 1,262,034,0|123,827,0| 340,626,0| 76,742,0)122,714,0) 56,404,0) 84,488,0/190,523,0) 43,022,0) 32,958,0) 40,931,0) 42,025,0/107,774,0 
Total collateral. .........-.-.- 2,458,451 ,0'202,442,0! 533,084,0 187,647,0 250,341,0 107,083,0 152,650 ,0 423,637,0) 75,261,0' 80,714,0' 97,916,0' 68,132,0 269,544,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. ‘These figures are always a week 


behind those for the Reserve banks themselves. 
statement of Dec. 12 1917, published in the “Chronicle’”’ of Dec. 29 1917, page 3475. 


Definitions of the different items in the statement were given in the 


The comment of the Reserve Board 


upon the figures for the latest week appears in our department of ‘Current Events and Discussions,” on page 342 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Bezinning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with 


endorsement,”’ 


and include all real estate mortgages and mortgaze loans held by the bank. 
endorsement were included with loans, and some of the banks included mortzages in investments. 
no longer shown separately, only the total of loans on securities being given. 
divided to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total being given. 
banks is now omitted; in its place the numer of cities included has been substituted. 


Previously acceptances of other banks and biils sold with 
Loans secured by U. 8. Government obligations are 
Furthermore, borrowings at the Federal Reserve are not any more sub- 
The number of reporting 
The ficures have also been revised to exclude a bank in the San 


Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recent!y merged with a non-member bank. 
PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS ON JANUARY 9 1929. 


(In millions of dollars.) 






































Federal Reserve District. Total. | Boston. |New York| Phila. | Cleveland, Richmond | Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. |San Fran. 
$ ~ 2S i $ $ + $ $ $ $ > $ 
Loans and investments—total-_...- 22,292 1,483 8,485, 1,242 2,170 680 639 3,335 736 389 679 496 1,959 
TO BOUE as iis ccna sdsccenes 16,366 1,122 6,356) 900} 1,476 522 503 2,581 530 260 443 361 1,312 
LL A EEE 7,264 456 ai 3,273) 501 683 190 138 1,120 232 75 121 98 379 
PE Patho oensicnesncnena 9,102 667 3,083) 399 794 332 365 1,461 298 185 322 263 933 
Investments—total.......-....-- 5,926 360 2,129) 343) 694 158 136 755 206 128 236 134 647 
U. 8. Government securities - --.-- 3,016 155 1,180) 109) 331| 71 62 358 83 70 115 94 387 
Other securities...............- 2,910 206 950) 234 363) 86 74 397 122 58 121 40 261 
} 

Reserve with F. R. Bank_.....--- 1,765 100) 818 80 129) 43 41 263 E 27 59 37 116 
[EE CE che dann diwancanbnnd 271 20 74 16 et 12 12 44 8 7 12 9 23 
Net demand deposits_........-.-- 13,608 937 5,992! 757| 1,036) 371 337 1,888 418 226 509 323 813 
Ee GIRS gc eben cocanarcnawe 6,896 476 1,736) 292) 954 240 233 1,276 241 141 178 140 990 
Government deposits..........-.- lll 3 33) "i 11 3 6 7 3 1 2 10 27 
Due from banks.......---------- 1,190 55, 159) 62! 97 49 86 227 56 53 125 67 154 
| a ae ae 3,318 as 1,273) 183) 218 110 128 482 149 93 223 118 196 
Borrowings from F. R. Bank_-._-- 655 26! 247) 41! 71 22 38 95 23 9 15 16 51 





























Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 16 1929, 
in comparison with the previous week and the corresponding date last year: 





Resources— 
Gold with Federal 


Reserve agent...... o 
Geld redemp. fund with U.S. Treasurer_ 
Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F.R. Board... 
Gold and gold ctfs. held by bank....... 
Tota gold reserves__...... patpandmal = 
Reserves other than gold__............ 
Total reserves............ jini cian nina 
Non-reserve cash............... oom 
Bills discounted 


Total bills discounted_............ 
Bille bought in open market_......____ 
0. 8. Government securities: 


Total U.S. Government securities... _ 
Other securities (see mote)_...-....-... 


Total biile and s curities (see note). ._- 


Jan. 16 1929. Jun.9 1929. Jan. * 1928. 
s 


$ 
192,458,000 


























| 


198,684,000 374,538,000 
17,136,000 18,383,000 13,150,000 
209,594,000 217,067,000 387,688,000 
264,790,000 211,842,000 262,620,000 
415,642,000 410,023,000 421,810,000 
890,026,000 838,932,000 1,072,118,000 
36,055,000 30,717,000 33,231,000 
926,084,000 869,649,000 1,105,349,000 
34,092,000 33,378,000 30,188,000 
160,987,000 206,677,000 64,778,000 
56,679,000 74,883,000 20,124,000 
217,666,000 281,560,000 84,902,000 
137,813,000 131,618,000 78,620,000 
1,384,000 1,384,000 5,745,000 
37,222,000 28,127,000 48,021,000 
25,086,000 35,141,000 47,346,000 
63,692,000 64,652,000 101,112,000 | 
419,171,000 477,830,000 264,634,000 


Jan. 16 1929. Jan. 91929. Jqn. 7 1928. 
$ $ 


Due from foreign banks (see note)...... 223,000 221,000 216,000 

neollected items.............. eo---- 227,155,000 188,017,000 185,653,000 
PE I dk bocnesddndenneseee 16,087,000 16,087,000 16,498,000 
All other resources.........-...-. ae 1,061,000 1,055,000 2,935,000 





1,623,873,000 1,586,237 ,000 1,605,473,000 








TAabiltttes— 
F. R. notes in actual circulation........ 


326,403,000 332,699,000 348,726,000 
Deposits—Member bank, reserve acct... 


955,615,000 950,927,000 974,016,000 





GovernMent . . . ..- ---..ccceccceece 12,033,000 770,000 1,688,000 
Foreign bank (see note) ........-.---- 2,954,000 1,524,000 2,183,000 
Other deposits.........------------ 11,584,000 12,293,000 10,525,000 
982,186,000 965,514,000 988,412,000 

188,503,000 162,470,000 161,496,000 

50,844,000 50,064,000 41,460,000 

71,282,000 71,282,000 63,007,000 

4,655,000 4,208,000 2,372,000 








ee DIE. oc. ccneccenensecccace 
Ratio of total reserves to deposit and 


1,623,873,000 1,586,237,000 5 ,605,473,000 








F. R. note Mabilities combined-_.----. 70.8% 67.0% 82.7% 
Contingent Ilability on bills purchased 
for foreign correspondents. .......-.- 98,910,000 104,546,000 65,024,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order tu show separately the amount of balances held abroad and armounts due to 
toreign correspondents. (n addition, the caption, “All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
securities,” and the caption, ‘Total earning assets” to ‘Total bills and securities.’ The latter term was adopted as a more accurate description of the total of the dis- 
counts acceptances and securities acquired under the provision of sections 13 and 14 of the Federa! Reserve Act, witcu it was stated. are the only items included therein 
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Wall Street, Friday Night, Jan. 18 1929. 


Railroad and Miscellaneous Stocks.— ‘See page 359. 
Stock Exchange sales this week of shares not in detailed list: 


(a2 


etfs. 


























STOCKS. Sales Range for Week. Range for Year 1928. 
Week Ended Jan. 18. jor 
Week. Lowest. Highest. Lowest. Highest. 
Railroads— Par. Shares $ per share. | $ per share. $ per share.$ , share. 
Atch Topeka & S Fe Rts42,900 1% Jan 12 1% Jan 15 2% Dee Nov 
Buff & Susq pref-.-.100 350 55 Jan 12 57 Jan 18 38 Sept 63. Nov 
Car Cl & Octfstpd_..100 290 100 Jan 14100% Jan 16, 98 Sept107% Mar 
Chesapeake & Ohio pref 100 213% Jan 18213% Jan 18)........-.|..---.---- 
Chic & Ind & Lou pf-100 10 75 Jan14 75 Jan 14) 73% Oct 81% May 
Cleve & Pittsburgh -.100 110 78% Jan 16 79 Jan 16) 74% Nov 84% Feb 
RPS: 50 80 45% Jan 18 45% Jan 18| 44 Nov) 494 June 
Cuba RR pref..-..-- 100 20 79% Jan 15 79% Jan 15) 79 Dec, 94 June 
Havana Elec Ry..--.-- * 200 8% Jan 14, 8% Jan 14, 7 Aug, 17% June 
FEUER: 560 nso 100 300 59% Jan 16 60 Jan 12 51 Dec 78% Sept 
Hocking Valley..-_-- 100 40422 Jan 14430 Jan 14 340 July 473 Nov 
Ill Cent cee'd stk ctfs 100 3,160 77% Jan 15 77% Jan 17) 75 July 82% June 
Int Rys of Cent Am ctfs* 1,000 51% Jan 12) 54 GOR 1 nasccncnsdlececoosqet 
Iowa Central__..--- 100 120 3% Jan 14 4% Jan 18} 2 Mar 5% Mar 
Morris & Essex... ....50 340 83% Jan 12) 86% Jan 17| 82% Aug 89 June 
Nash Chatt & St L...10 50190% Jan 16:190% Jan 16171% Augi204% May 
N Y Lack & Western 100 60108 Jan 18108 Jan 18 106 Augii24% June 
N Y State Rys pref..100, 200 35 Jan 12) 35 Jan 12 23% Dec 43 July 
Northern Central-_- --_50) 90 85 Jan 18 85 Jan 18| 81% Aug! 90% June 
Pacific Coast 1st pref100| 150 39 Jan 12} 40 Jan 12) 40 Aug! 70 Jan 
206. WE. wsctasee 00; 150 26 Jan 16| 30 Jan 15) 20% Aug) 39 May 
Phila Rapid Tr pref. .50 10 50 Jan 15 50 Jan 15) 50 Mar 51% Oct 
Vicksb Shrev & Pac_100 100100% Jan 18100% Jan 18, 99 Aug 111 Jan 
Wheeling & Lake Erie100 400, 98% Jan 14) 98% Jan 14, 67 Mar! 90 Apr 
ie). 100; 200 80 Jan 14) 89 Jan 14) 70 Apr 89% Apr 
Indus. & Miscell. | 
Adams Express pref_100 1,700 95 Jan 15,96 Jan Jan| 99% Mar 
Adams Millis Corp__-..*| 6,400 33% Jan i 35% Jan Dee 33% Dec 
Alliance Realty - ------- 20105 Jan 18105 Jan Jan) 90 Nov 
Amer Chicle Rts------- 28,600 1% Jan 12) 1% Jan 15|-.--------|---------- 
Amer Internat new--.--.*'40,800, 724% Jan 14) 76% Jan 18/_---------|_--------- 
Amer La France pref.100| 200; 70 Jan 14,70 Jan Jan) 85% Oct 
Am M & Fdry pf (7) zwar 50)115 Jan 14/116% Jan Dec 116 Jan 
Amer Nat Gas pref-- 390, 97 Jan 12) 97% Jan Dec| 99% Nov 
Amer Radiator pref _- 100 10150 Jan 15/150 Jan Janii914% Nov 
Amer Pow & Lt pref A_*| 1,500) 73 Jan 12! 76 Jan Nov| 77% Nov 
Pref A stamped. ---- st 3,800; 80% Jan 15| 82% Jan Dec} 86% Nov 
Anchor Cap---.-.------ | 7,100| 54 Jan 17) 56% Jan Dec} 54% Dec 
EP ee M 500116 Jan 17117 Jan Dec}111 Dec 
Andes Copper Min-_---*|83,800) 48% Jan 16) 51% Jan Nov) 56 Nov 
Art Metal Constr....10) 2 29% Jan 16) 30 Jan Jan) 34% Apr 
Assoc Dry Gds st pf- i 400107 Jan 15107 Jan Aug113% Apr 
Barker Bros pref....100 100| 91% Jan 12) 91% Jan Dec|101% June 
Brown Shoe pref....100| 120/118 Jan 14/119 Jan Novi20. Jan 
Bucyrus-Erie pref (7) 100 140/113% Jan 12/114 Jan Mar\117 Apr 
Byers & Co Rts-_.------ 23,900) oe SS) 6 oar 2) ee 
Central Aquarri Asso__*| 8, = Jan 14) 39% Jan Dec 39% Dec 
Central Alloy St Prod 100) Oj % Jan 18111% Jan Jani11% May 
Chand-Cl Mot pref ctfs *, 2, 400 ee ORS eee Se Ee 
Certificates common--| 1,000) 2214 bb FY oa ea 
Chic Pneum Tool new. -.*) 2,600; 2924 Jan 17) 34% Jan 14}__--------)__..------ 
ee "7 5,300| 55 Jan 16 55% Jan 12)--....---- Ls iaisiane amie 
City Stores cl B Rts..--| 1,900) 434 Jan 16) 5% Jan 16)._....----)......---- 
Columbia Gas & El new *'44,300) 5844 Jan 16) 60% Jan 17)|__-...----|_____----- 
Columbia Graphophone -|318000| 79%4 Jan 16) 85% Jan Dec) 84% Nov 
Crex Carpet....--.-- 100) 800; 24% Jan 12) 29% Jan Sept) 27 Nov 
Crown Williamet Ist pf ‘| 240)100% Jan 15)101% Jan Jani05% Oct 
Crown Zellerbach - ~~~. 200) 24% Jan 12) 24% Jan Dec, 26% Nov 
Cudahy Packing Rts----| 22, 500, 1% Jan 12! Lg? * 3663 Rae 
Dunhill Internat Rts---|13,200) 9% Jan 14 10% Jan 12)____------ PRET 
Durham Hosiery - -_ - -50) 1,100| 5% Jan 14. 7 Jan Aug) 8% May 
ee 100) 40) 37 Jan 15) 37 Jan Oct) 46% Jan 
Eisenlohr & Bros pd - - 100) 210| 97 Jan 15100 Jan Nov100% Feb 
Elec Auto-Lite pref -_ 100) 13. Jan 16113 Jan Septi112% Sept 
Elec Power & Light pref 
Ctfis 40% naid-.------ 160)123% Jan 12 124% Jan 4% Novi129% Apr 
Certificates full 4 401125 Jan 17126 Jan 17120% Oct124 July 
Filene’s Sons......--- | 2,800, 93% Jan 12) 97% Jan 14|.........-|........-. 
a 100) puent0G 36 20m 1711083 dan 178. ......<--)...-..-<-> 
Fullansbee Bros------- *| 2,500) 62 Jan 18) 64% Jan 17) 56% Dee 69% Dec 
Franklin Simon pref-_ 100) 220110 Jan 14110 Jan 14:106% Dec113 Feb 
Gen Cable pref_---- 100, 1,200106 Jan 18107 Jan 16 102 Oct 107 Oct 
Gen Cigar pref_-_---- 100) «-:180115% Jan 15116 Jan 14114% Septi30 Mar 
Gen Gas & Elec cl B__*| 400) 92% Jan 16100 Jan 18 37 Jan 80 Nov 
(3. £ >. Rea *| 300)121% Jan 12/124 Jan 18 121 Oct 144 Apr 
. | )  __—__ ae *| 100/109% Jan 16109% Jan 16 105 Oct114% Mar 
General Mills. ....-.-- *'15,700) 83. Jan 15 89% Jan 18) 79 Dec 86% Dec 
a 100 800} 98 Jan 15 98% Jan 18| 98% Decl100% Dec 
General Motors new--_10/287600| 78 Jan 15 80% Jan 14 73% Dee 90% Nov 
Debentures (6) ----100 300/109 Jan 14109 Jan 14 109 Oct 113 Apr 
Gobel (Adolf) _...-..-- */21,700| 53% Jan 17 56% Jan 15 42% Dee 62% Nov 
Gold & Stock Teleg__100 40120 Jan 15120 Jan 15 120 Dec 128 Jan 
Guantanamo Sug pf-100 30) 89 Jan 12) 89 Jan 12; 90 July 107 Jan 
Gulf States St Ist pf_100 300 108 ¥ Jan 17108% Jan 17:103% Novil10 Apr 
Hackensack Water pf_25 150} 28 Jan 12 28% Jan 12) 23 Jan 38% June 
PISS Aon cnwen 25, 150) 27 Jan 1529 Jan 14| 25% Jan 29 June 
Hahn Dept Stores----_- */140400) 50% Jan 14 54% Jan 18/___._-_----|/__________ 
Pregerrea.....<..«< 100|17,000)11134 Jan 12)114% Jan 16)._.....---/.__._____- 
Hamilton Watch pref 100) 200110234 Jan 12102% Jan 12) 99 Aug 104 Apr 
Harbison Walker Retr-*| 30} 54 ~Jan 14 54 Jan 14 54 Dec’ 57% Oct 
Cy 100) 601112 Jan 14112% Jan 14110 June1l120 Jan 
Hawaiian Pinapple_-_-_20 200| 62 Jan 18 62 Jan 18 62% Dec 68 Nov 
Holland Furnace_-_-_-__- *|19,900| 4714 Jan 12 50 Jan 16 40% Dee 50% Nov 
Industrial Ryon__..__- *| 700)125% Jan 14135 Jan 18118 Dec 146 Oct 
Inter Paper & Pow cl A_*, 9,900} 2834 Jan 12 30 Jan 17) 22 Dec 34% Nov 
CAE Piddwaccndcatcn * 7,900) 15% Jan 16 16% Jan 17 14% Dec 19 Nov 
Es eee * 31,900) 1034 Jan 14 11% Jan 18} 103% Nov. 13% Dee 
ae 100 2,800| 89 Jan 15 90% Jan 14) 88 Dec 91 Dec 
DN vaso cctiana.o 177900 yy Jan 12 Th ME Bltinvaccksatilcannmecaat 
Internat Print Ink pf 100 200:104 Jan 16105 Jan 16.100 Dec 100 Dee 
Internat Silver pref__100) 20)117 Jan 17119 Jan 17112% Deci31 Jan 
Int Telep & Teleg rts_._.103400; 4% Jan 14. 5% Jan 18 43, Dec) 5% Dec 
Interstate Dept Stores _* 2,900) 81 Jan 14 86% Jan 18 61% Nov 90 Dec 
RETO cuccwen 100, 300/130 Jan 15140 Jan 18 124% Novi50 Dec 
Jewel Tea pref_____- 100) 301125 Jan 15125 Jan 15/1195 Nov125% Nov 
CT ee 11,000} 144% Jan 12 15% Jan 12) 15% Dee) 183% Dec 
Johns-Manville pref_100) 430/120 Jan 18120% Jan 14118% Oct122 Apr 
Kaufmann Dept St $1214; 2,300) 297% Jan 18 30% Jan 12) 2914 Dee 34 Oct 
Kraft Phenix Ch pf_ -100) 2,000} 9844 Jan 12 99% Jan 12, 9834 Decl01% Dec 
Kreuger & Toll__...._-- 509200 3834 Jan 12 42% Jan 17, 325 Dec 40% Oct 
Laclede Gas L St L- “100! 300/235 Jan 16237 Jan 14 200 Jan 260 Feb 
Preferred... -_- 100) 10}102. Jan 15102 Jan 15| 99 Novi124% Jan 
Louisville Gas & El Rts_|33,100 % Jan 16 1% Jan 12) 1 Dec 1% Dec 
Ludlum Steel Rts_____- 52,600) ¥y Jan 18 34 Jan 14 — Dec 1% Dee 
McKesson & Robbins__*| 2,400) 49 Jan 16 50% Jan 17) 45% Nov; 50% Dee 
ae 50| 2,600) 57344 Jan 18 59 Jan 12) 54 Nov; 63% Nov 
Mac Andrews & Forbes 
RUOMETOG..n wesio< 100 10106 Jan 16106 Jan 161106 Oct 110 Nov 
Manti Sugar________ 00; 100) 25% Jan 12 26 Jan 14) 21 Nov 41 Jan 
Marmon Motor Car___*| 6,900} 734% Jan 16 77% Jan 14) 77 Dec! 86 Dec 
POR bee eee 17,400) 5% Jan 17 6 cS Set Sees 
Melville Shoe__....___ * 700} 6634 Jan 18 69 Jan 12) 16% Nov 70 Sept } 
Mengel Co Rights_____- 29,200) 154 Jan 14 2% Jan 15) % Dec 1% Dec 
Mid Cont Petrol Rts...|51,000, 1 Jan 14, 1% Jam 12)... _......)....._. | 
ae 00 100/12014 Jan 181204 Jan 18.103% Feb120% Dec 
Nat Cash Reg Rts______ 64,200} 13% Jan 15 1% Jan 18) % ec 1% Dec 
National Lead A.___100 1201140 Jan 17140% Jan 16,139 Jan 14744 May 
Preferred B_...___ 100} 290119 Jan 1711934 Jan 12,115 July 136 Jan 
National Supply pf._100 60116 Jan 15116 Jan 15/114 Septi1i9 Jan 
North German Lloyd- --| 3,100; 59 Jan 16 64% Jan 12! 63% Dec 69% Nov 














! 
| | Week. 
j 
' 
' 


} 
} Penilk & Ford pref_ 
j 


| Phillips Jones Corp pf100 
| Prairie Oil & Gas___..25 85,600 
} Prairie Pipe Line_____ 25 22,400 
| Pub Ser El & Gas pf_ -100 


| Reis (R) & Co 1st pf_100 


STOCKS. 


Sales 
Week Ended Jan. 18. 


jor 


Range for Week. 


H 
{ Range for Year 1928. 





Lowest. 


Highest. 


i Lowest. 


Highest. 





Par 

Indus. & Misc.(Conc.) 
Norwalk Tire & R pf_100 
Pacific Mills 100 
Pac Telep & Telez pf_100 
-100 
Penna Coal & Coke___50 
Pet Miik 


440 
10123 
10 108 

200 11 


10, 88% 


500 108 
Radio Corp new * 564200 71 
Radio-Keith-Orph A--__* 45,000 
800 80 
Reynolds Tob cl A__..25 180 190 
Class B new_____..2534,500 63 
Rhine-Westph Elec & Pr 800 58 
Rio Grande Oil 27.600 35 
Royal Bak Powder_.._*23,300 35% 
Preferred 100 100 103 
Safeway Stores_....._- * 10,900 183} 
Preferred (6) 600 95 
Preferred (7) 100 200106 
Sloss-Shef St & Ir pf_100 500 110 
Spang Chalfont pref____ 100 97 
Stand Sanitary pref__100 10118% 
ee Soe ee 
Texas Corp rights_.._-- 
Tobacco Prod div ctf C__ 
Truax Truer Coal * 6,900 24% 
Truscon Steel__.____- 10 2,100 52% 
Underw Ell Fish pf__100) 20 125 
U 8 Cast Iron Pipe & | 
Foundry 2d pref____- * 1,500 19% 
U S Express 00 200 3% 
J 100 103 


100' 100137 
United Electric Coal___* 84,600 69 
Union Oil of Calif rights_) 9,600 
Utah Copper........ 50 
Vadsco Sales pref____100 200 80 
Va Ir Coal & Coke pf_100 50 47 
Va El & Pr pref (7)_.100 50 —* 
Warren Bros ist pf.__50 on 
Walgreen pref...... 100 400 104 
Wesson Oil & Snowdrift * 8,200 99% 
500 107 
West’house El & Mfg rts46 ,300' 4% 
Wilcox Oil & Gas____ - 3,400 20% 
Young Spring & Wire. ‘82, 700 54 
Bank, Stock & Insur-| | 
ance Co. Stocks. | | 
Bank of Commerce-_-_100 60 840 
Equit Tr Co of N Y_-_100) 20 500 


80 40% 
30% 


3,000 42% 
59% 


53% 


39% 


Lh 
2 


1% 
9 


. Shares $ per share. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


6 Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


$ per share. 


14 42% Jan 
18, 33% Jan 
15123. Jan 
15,108 Jan 
16 11 Jan 
16 43% Jan 
( Jan 
Jan 
Jan 
Jan 
Jan 
4 Jan 
Jan 
Jan 
{ Jan 
Jan 
3 Jan 
g Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jah 15 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


eee ee ee | 
NWohws won 


17 


Jan 
% Jan 
Jan 
Jan 
Jan 
% Jan 18 
Jan 14 
Jan 1 
Jan 

Jan 14 
Jan 14 
Jan 18 
Jan 14 
Jan 15 
Jan 12° 
Jan 12) 
Jan 16 


14 
12 
17 
18 


12| 61% 


SrOtsg dS DH Or Sr sa Sr 


'$ per share.$ per share. 


33% 
25 
114 
103 
8 

41% 
85 

59% 


Jan 48 


Oct 115 


Apr 99 


106) 


Oct 35% 
Oct 125% 


Aug 14% 
Dec 46% 


Dec 64% 


Dec 110% 


Sept 
BOct 
May 
Mar 

Jan 


34% 
61% 


165% Marl195 


Dec 51% 
Feb 89% 


104% 
171 
95 
106% 
104% Oct123 
Oct 100 


Dec 97 


Dec 
Dec 23 


Dec 49% 
Dec 104% 
Dec 201% 


Dec 106% 
Oct.126% 


Jan 109% 
4% } 


55% “Nov 63% 


119 Mar 126 


2% Nov; 6 
86 Junel120 
127% Jan139 
58% 
1% 
120 


Dec 
Oct 273 


17; 18% Nov 19% 


Oct 89% 
1% 


100 
494% Nov 

105 
87 

105% 


61 
Dec 107 
Nov 110 


Oct 62% 
Dec 106% 


Dec 108% 


17% 


4 


14.900 
18 500 


17 
18 


Jan 
Jan 


550 
410 


Feb 785 
Jan 599 


Dec 22% 
45% Dec 56% 


Dec 
May 





* No par value. 








New York City Realty and Surety Companies.—p. 360. 
New York City Banks and Trust Companies.—p. 360. 
Quotations for U.S. Treas. Ctfs. of Indebtedness.—p. 360. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





1 | } ! 
Daily Record of U. S. Bond Prices.| Jan. 12|Jan. 14| Jan. 15 Jan. 16| Jan. 17 


Jan. 18 





} 
First Liberty Loan | 
34%% bonds of 1923-47 - .4 Low- 
CRUE B56) 5 ncn nonevens (CHO 
Total sales in $1,000 units _-- 
Converted 4% bonds of{ High 
1932-47 (First 4s) , Low- 
| Close 
Total sales in $1,000 untts _ _ - 
Converted 444% bonds{ High 
of 1932-47 (First 4148)4 Low- 
| Ciose 

Total sales in $1,000 units 
Second converted 44% (High 
bonds of 1932-47 (First{ Low-— 
Second 44%s)..------ 
Total sales in $1,000 units face 
Fourth Liberty Loan {High 
44 % bonds of 1933-38 - -4 Low- 
(Fourth 4\s) 
Total saies in $1,000 uni oe 
Treasury (BH igh 

44s, 1947-52 

| Close 


Total sales in $1,000 units - 
| High 
ae | 4 Low- 
| Close 
Total sales in $1,000 units _ _- 
{High 
3%s, 1943-1947__------ / Low- 
| Close 
Total sales in $1,000 units -_ - - 
{High 
*3°%4s, 1940-1943 4 Low. 
| Close 
Total sales tn $1,000 units - __ 
(High 
34s, 1946-1956 


4 Low. 
Total sales tn $1,000 units ___ 


| Close 





981832 
981839) 
981832 


991832| 
991832 
5 





981039) 
981039 


4) 





1! 





1102932! 
1102032| 
6! 
1052030! 
1052939) 
10572 
26, 
103 | 
peers ys 1022929! 
| 1022939) 
62 
98132 | 
98152 | 
98132 
5) 
98 | 


97283 





9728 839 
12 


992029 
99! 52) 
991432 

56 


100 
99432 
99422 

100 


100 
992932 
992% 52 

90 


10032 
994130 
100 


110532 
110!722 

22 
2) 1051%32 
1051032 
2) 105%: 











| 5 
1022932} 1021932 
102722 
1021039 


971439 
971232 
971432 





20 


99723 

9949 

99432 
35 


100123 


1101423 

110%33 

1101°%33 
21 








| bonds. 


ee 


| ton for payment, 


} 
| 
! 
Exchange at Paris on London, 
} 
i 


2 4th 44s 


Note.—The above table includes only 
Transactions in registered bonds 


of coupon 


100132 to 100133 








Foreign Exchange.— 
To-day’s (Friday’s) 


sight, 4.84 7-16@4.84%4; 
4.78% @4.78 15-16, 
4.83 15-16, 


sixty 


and ¢ 


days, 


actual rates for sterling exchange 
4.84% for checks and 4.85@4.85 3-32 for cables 
4.80 11-16@4. 80 34; 
and documents for payment, 
grain for 


payment, 


were 


4.83 15-16. 


4.845% @ 
Commercial on banks, 
ninety days, 
4.50 3-16@4.80%4. 


Cot- 


To-day’s (Friday’s) actual rates ‘for, Paris bankers’ francs were 3.9054 @ 


3.90% for a 


high and 124.06 francs low. 


The range for foreign exchange for the week follows: 


Amsterdam bankers’ guilders were 49.06 @40.09 for short. 
124.07 francs; week’s range, 124.17 francs 


Sterling, Actual— Checks. Cables. 
| High for the week_.-------------------------- 4.84 31-32 4.85 5-32 
oF 3 TD ne re 4.84 9-32 4.84 31-32 
' Paris Bankers’ Francs— 
| High for the week-------------------~-------- 3.90% 3.90 15-16 
| Low for the week- ---_--- CS tdeekdssa ts menue gcaspelaenntae SE 390% 
i Amsterdam Bankers’ Guilders— 
pO ON ES Se er 40.10 40.11 
Tare tr One WON: <= <= a sn on oe =~ 5 oases 40.04 40.08 
Germany Bankers’ Marks— 
pe SS ee 23.7 23.78% 
Low for the week...-------- a eee 23.74% 23.76 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


For sales during the week of stocks not recorded here, see preceding page 











PER SHARE 


PER SHARE 





























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. . oy NEW youn STOCK Range for Year 1928. Range for Previous 
Saturday, Monday, Tuesday, Wednesday.| Thursday, Frtaay, the EXCHANGE On dasts of 100-share lots Year 1927 
Jan. 12. Jan. 14. Jan. 15. Jan. 16. Jan. 17. Jan. 18. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
198%, 19914] 1987, 1993g| 198%, 200%4) 1981g 200 19834 20034; 199 2003s) 9,700|Atch Topeka & Santa Fe_.100) 18233 Mar 204 Nov 16/|} 161% Jan| 200 Aug 
10312 10312) 10312 1035s) 103!2 10312} 103 10312) 103 10312/*10312 10334; 2,600) Preferred..s-...-....-- 100; 10212 Jan 5/ 10812 Apr 9/| 90% Jan] 106%, Dee 
17014 17014] 17053 1705g/*17014 171 170%, 171 17012 172 172 172%} 1,700 Atlantic Coast Line RR...100| 1571g Oct 5| 191lsMay 7|| 174% Apr] 20512 Aug 
121 12114) 1201g 121 11912 12119} 1187g 12014) 120%g 1217s} 121 122 48,600| Baltimore & Ohio 100} 103%June 19} 12553 Dec 3)| 1061g Jan) 125 Oct 
*781g 7812) 787g 79 7912 797s) *791g 80 7812 79 79 791s} 2,000; Preferred.............. 77 Novi9| 85 Apr 4 73ig Jan}; 83 June 
687g 69 *69 70 69 69 69 69 *6814 69 *66 6814 900|Bangor & Aroostook - 61 June i2) 84% Janli 44 Jjan| 10312 May 
107 107 109 109 |*10814 111 10712 10712|*10734 111 |*10734 111 130 PETER dnndccacasonts 104 Dec19| 116%May 31/| 10l!g Jan) 122 June 
#105 109 | 105 105 | 106 106 | 105 105 |*105 107 |*105 108 600/Boston & Maine........-. aa 2) Be Se Oe rr ae 
75 75%) 75 7612} 73 7512! 725g 7533! 74 751s} 73% 747g) 21,400|Bklyn-Manh Tranvtc.Nopar| 63% Janil7| 77%May 3|| 58 Aug! 707g Jan 
) ae 91 91 9012 9012} *90 91 91 91 | *89 = 9Q1 1,100) Preferred v t ¢_...-- No par| 82 Jan 4| 95%sMay 3|| 781s Oct} 88 Jan 
38 39 3812 3812} 37 39 377g 3912} 40 42 427g 441s} 35,400) Brunswick Term & Ry Sec. 100 141g Jan 5) 47%gSept 4 7% Oct} 19%3 Dec 
23814 23934] 23714 24234] 23753 24134) 237 24114) 238%, 24073) 238 24434| 48,400|/Canadian Pacific_......-- 100} 19512June 19] 253 Nov26j} ........] -.-..... 
216 21612} 21514 216 2143, 217 215 21512) 21514 21734] 21512 218 9,100} Chesapeake & Ohio.....-- 100} 1751gJune 19} 218% Dec 31|| 151% Jan| 21812 Oct 
121g 121g] 121g 121g] 1214 13%) 13 147g! 133g 1414] 1312 137g} 24,700|Chicago & Alton._......- 100 55g Jan30} 18%May 2 Jan} 105s June 
*18 19 1814 1814 181g 1919} 19 2112} 195g 211g) 1912 1934) 28,200 Sy anbiann cas eae 100 7% Feb 20 M 2 Tig Jan) 1853 July 
*40 43 *40 43 *40 42 *4012 43 413, 41%) *41 43 100/Chic & East Illinois RR--. . 37 Fek 28} 4814May 10 30% Jan}; 51 July 
*60 63 *60 63 *61 63 *61 63 *60 63 *60 ke as 68 Augi5| 7653May 4 48 Jan) 547g Oct 
193g 20 191g 197s} 19 1934; 191g 2034) 19%, 205g! 195, 20 25,700|Chicago Great Womera 2100 91g Feb 8) 25 Decl4 81g Jan) 2212 May 
473g 4853) 4614 4734| 4653 4814; 4673 4873; 47%, 487g! 483, 4914] 36,800 ee 2012 Feb 20) 50%3 Dec 15||}  .... -..- 4473 June 
361g 36%) 36 3612} 351g 36 351g 3573) 35lg 35l2| 351g 3553! 16,700|Chicago Milw St Paul & Pac._| 22\4Mar 5) 4012 Apr 26 90 Jar| 19%, Dec 
595g 6033) 595g 6053) 5814 60 5814 587g) 5812 597s| 591g 601g) 33,400 Ree NOW... tien coche 37 Mar 2] 695gsNov27|} -.-..-.---| 371!2 Dec 
88 8912} 8712 8812) 88 8824; 873%, 88 88 8912} 89 891g} 10,100;Chicago & North Western. pe 78 Junel9} 94l4May 1 78% Jan) 9712 Sept 
*135 140 (*135 140 |*135 140 '*135 139 '*135 13912! 136 137 2 WES a cesnccsncun 135 Decl0! 150 May 2/! 124% Jan| 150 Oct 
913214 13212} 131%, 13214| 131 13212| 13012 1317s] 131%, 134 133% 135 16,300) Chicago Rock Isl & Pacific nn 106 Feb 18} 13953 Nov 28 681g Jan} 116 July 
*10612 108 |*107 10712|*107 10712}*107 10712} 107 107 |*105 107 100; 7% preferred.......... 105 Decill) 111ig2May 31/| 103% Jan) 111% Dec 
101 1015g)/*10014 10112} 101 1011's) 101 101 10112 10112} 10114 10112} 1,000} 6% preferred__....-.-.-- 100} 9912 Dec 11] 105 May 31 06% Jan] 104 Nov 
$112 115 {#112 115 |*112 115 115 115 115 115 115 «115 400| Colorado & Southern... .- 100} 105 Augi5) 126 May 3 84 Jan) 137% July 
*7634 7712) 76 76 78 78 *7812 80 781g 7812] *78l2 80 90| First preferred. ........ 100} 67 July 3) 85 April0 70 «=«Jan| 78 Dec 
*70 73 70 71 *6912 70 70 70 *691p 7312) *6912 7312 40} Second preferred. .-.-.-. 100] 6912Nov 2) 85 M: 9 68 Jan] 76 Oct 
*68 70 6814 69 68 68 68 68 68 68 67 68 2,000) Consol RR of Cuba pref...100] 6812 Dec18} 875sJune 1 65 Aug! 77 May 
1947g 1947s} 193%, 194 194 19412) 194 19634) 196 19712] 19534 1977s} 8,200' Delaware & Hudson------ 100} 168% Feb 10) 226 Apr26|| 171'8 Jan); 230 June 
12712 12712) 12734 128 127 128 127 127 | 127 12814] 127 128 2,2‘ 0| Delaware Lack & Western.100| 12514 Dee 22} 160 Apr 9/| 130ig Oct; 172 Mar 
561g 5634] 567g 567s} *56 57 57 57 57 57 58 60 1,800) Denv & Rio Gr West pref..100| 6012 Feb20| 665% Apr 28 4ilg Jau) 67% June 
*3 Sle} *3 31g} #3 3igi *3lg Ble} *31g Ble} *3lg Big} ....-- Duluth So Shore & Ati_...100 3 Aug 3)- 6% Jan 6 253 Apr 7% Dec 
*55g «6 *55g «6 5lg «Ble 512 «=Ble| = *5140 58] #512 CG 200). FIGRIOE.. ccncicconencs 100 4%gJune 19 9lgaMay 2 4 Mar; 11% Dec 
6714 6853! 6713 6933! 6714 6914] 673g 68:2! 675g 691g! 681g 697s] 48,300) Erie.........-.--...--.. 100} 48%June 19} 7212 Dec 28 301g Jan; 69% Sept 
617g 6212} 62 623g; 62 6233) 62 621g} 61 6214] 6114 6234] 6,500) First preferred_........ 100} 50 June18| 63% Jan 7 52%; Jan; 66% Aug 
*5714 591s} *5714 59ig! *5714 591g! *5714 59 | *5714 59 OR7ig BO} ccnssa Second preferred_._..-- 100} 49l4June20| 62 Jan 6 49 Jan) G4&lg Aug 
10914 109%} 1091, 10914] 108 110 | 1077s 108%! 10734 10814] 1081g 108%) 5,800)Great Northern preferred_.100} 931g Feb 6) 114% Nov 20|| 705: Jan| 103% Sept 
10714 107%) 107 107 106 107 |*106 109 10514 1055s! 1057g 10673} 3,100; Pref certificates_....... 100} 911g Feb 7| 111% Nov 20 851g Mar| 101 Sept 
287g 291g} 28%, 29 29 2912) 287g 2973! 2934 303g! 30 3012| 44,200} Iron Ore Properties_.Nc par} 1914June12} 33%3 Oct 23 18 July! 238% Sept 
*53 54 *53 54 #53 54 521g 5219] *52ln 54 | *52 53 100|Gulf Mobile & Northern...100| 43 Aug 6] 61%7gsMay 10 26! Jan) 76% July 
*102 103 |*102 103 102 102 102 102 |*102 103 |*102 103 ld Mo ee ee 100} 98 Augié6é} 109 May 1]|| 106 Jap} 112% Apr 
5414 5514) 545g 55 543g 543g) 54%, 55 545g 557g! 5414 5473] 4,800) Hudson & Manhattan---..- 100} 501g Dec 8] 7312 Apr 24 41g Jan| 65% May 
*82 84 837g 837s| *82 8334] *823g 833,) 833, 8334) 84 84 ond A. oe 81 Oct 8] 9312 Apr 26 78 Jab) 90's May 
14214 14214! 14lig 141!e! 141 142!0/*141 142 14134 1433g! 142 14212' 3, 600! liiinois Central_.........- 100! 181% Jani1l| 148%May 91] 121% Janu! 189% Oct 
*138 143 |*138 144 141 141 |*138 147 141 141 |*141 145 ee, ee 100} 1301g Jan 13) 147 May15|| 120%, Jan) 140 Oct 
53!2 5453] 523, 5434) 527, 5373) 523, 5414; 5llg 54 5153 527g] 19,100|)Interboro Rapid Tran vtc_.100}; 29 Jan 65| 62 May 3 301g Aug) 521g Feb 
541g 545g] 543g 543g) 5414 5414] *543, 5514) 5514 5514] 5514 5714] 1,800) Int Rys of Cent America..100| 3612 Mari16; 52!3 Nov 27 338 Apr) 42% Oct 
7912 7912} T79l2 7912} T7912 T9le| 7914 7912} 79 7914] 78le T9%4 Be ee 100} 69% Jan 3| 82 May 2 62 Apr) 74% Oct 
93 987g} 9312 9614) 93 94 9214 953g) 93l2 9573) 93%, 95 28,500| Kansas City ee 43 Junel3| 95 Nov26 41% Jan) 70% July 
6834, 6834] *68 70 7014 7012} *69 71 | *69 70 683s 6834 5 eg, —— er 00; 661g Aug10| 77 Apr20|| 64% Jan) 73%, Dec 
997g 997g} 98lg 987s} 98 987g} 98 9814] 987, 9914) 99 99 2,400) Lehigh Valley-..........-.. 30 84's Feb 20} 116 Apr26 881g Oct) 1371, June 
148 148 |*149 14934|7145le 146 146 146 14812 14819|*144 14812 700} Louisville & Nashville_--.-_- 100| 139%g Nov 2] 169igMay10}| 128%, Jan] 159s Oct 
*84lo 85 *841o 85 *84lo 85 *841o 85 85 85 *8419 85 50|Manhbattan Elevated guar.100| 75 Jan 9| 96 May 4 78% Dec; 9G Feb 
55%, «56 5414 5533] 53le 54 5314 5534) 53 5434] 541g 541g] 7,800) Modified guaranty.-_--- 100} 40 Janl0| 64 May 32 41% Dec; G4% Feb 
*4 415} *4 4lo} *4 419) *4 40) *4 419) *4 —-_ oe Market Street Railway... .100 3!g Dec 10 TigMay 15 4%, Nov 6% June 
38 38 *35 38 *3712 39 *38 39 *38 39 39 39 200; Prior preferred_-....... 100; 3812 Decl10| 64%May 4 415g Feb) 59% Aug 
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* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


a Ex-dividend and ex-rights. 


y Ex-rights. 


b Ex-div. of 17,6 the shares of Chesapeake Corp. stock, 
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26° 261 264, 27% Tat] 12% ate 41s, 41% 40% 4213] 9 Tal kee Gakeae ado par Nie% Jans] Orasune 1. oe Jas 
26 26g eas & & 4100 4130 401s 4214 0512 106° | 1 200| archer, Dale, Basal ----100 Tie Jamiel siesept ll eo Apt| sete ov 
le} 5 5le 13 123g 4215) 4134 41 4012 0534| 10512 2253 490, Archer, pe ae lg Jan 16 131,;May 60 551, NW 
*54le 55 aaa 13 “41% 431 oem 8) 105, 1058 119% 1228 8,200 Preferred. - Del) pref. - 25) 11 Jan 10 igJune 6 21 Apr 56% 
1253 1253 *413, 4210 3812 3912 103:2 10312 118%, 1221 104 105\g 20 ur & Co ( class A... 65_ 12} Olle pr 2 Dee Nov 
4219 413s 105 1185g 1055s 115 pened A ---=25 7's Jan 51% A a a 11éls 
#42 41 *10312 11614 102 *11312 1,200 a ae: 00| 6 ly 23 Mar 30 lg No Sa Mov 
41% 105 4 11912] 1161, 103 115 7, 937 00|" Class B.nnncennnenneas 1 3514 July 44%, 19|| 109 eb) 53 Feb 
10512 no it te 10114 AT elias 1 15 - e ion 1714 30,00 ae stable Corp Ad rv 2814 — es De 6 este on ts Nov 
11813 10514 #11315 #93 1634 8 2,800 Spee SED 00| 99 une 13 Sept 7 30% Mar 153 Ncv 
10612 1g 115 94 1714 878 7, 85 Arno! obeineacanacenin sich 1 404J 5333 i é 
106 5 |*11319 414] #93 Tol 17 833 43g| 847, 712| 7,100 ap peppgemmaenn par Feb 18 973 May 2 oe oa 
#11312 11 94° «9 1714 1 853 9 843g 8 37. 3 300) art Ly PTT No 25| 371s b 18) 59% a Au 
3% 947s 14 17% 73 9 lg 85 % 38 1g 287 40) Pre Goats SPOR Cite: 871i, Fe 6514 oho Feb| 119 im 
7 Ou 3% s5is 84's 38% 35 28 +273 00°| #08" "87%4| 35,100 eS Sekine 100] 38 Nov 30 Tie Jan 3 ‘hou 2 July 
87g 85 s| 38): Sa" gel can 1 6553 140 Id beware Rh. Dee 28 Jar 
47g 3875 287g 98 6553 45 MPreferred.-o----n-a2---l 2 412 Sep 114 98 apr 
8473 847 381g 387 2875 98 § 651g 45 gg 800) Preferred. 2a snnnnen-~ 100) 11412 3 May 31 1216 
lg 381g ‘ 291e 98 98 ls 66 45 4134 200| atlantic Refiniag=-------- 63 Jan 11012 714 June Jaa 
2a, 20 “OTe 08 65 67 45% 45% 41 41 “51” 54 137.200) adiancie No foo! 102 July 24 or ee a = 
ye Ae 67% aOte 4ite| son $a | on eetel Gate sth 600| Atlas Powder --------Wo s| Ble Jan 5 StcMeg 14 Be 80% Nov 
4 6 . Olg 51 s 6 "160! Preferred....... 0 pa: al 
“45° 4710 404 42's “bits Bate 80% 617 1153, 115% 108 ill | 4 Rhy maaan we oe 5" july 18 75 May 9 "es Mar 24 Dee 
a eo ee 1i7elesios ioe] aoete 10612! 10644 10612 600] Atias tian — = Oct 28 an terial as Nov] 40% Nor 
1 3 1 1 oting -- - i ov 
6244 63t2 itp 11713] 137% 106t2! 1062 10612/*106 | 78% *Ba| 4.200) |. Bretorred ngo-votig----1 | os Anear 52teMay 1 3%, Jan 25 Jute 
11634 + 105 * 105 Dele 10612) 10612 13%) 12 7 7 a 2,100) Austrian Corp...-.--No 750 4 Oct 17 os hae 31 = Jar tiom Dee 
7 12 4 . 000|Autosales Corp-------.N6 3 4 1| 28 11h ait 
“108 be 80 Jody th Pate oe at aed Stil 1308 a5 ee Be cori ts Sect) iS, ds pe te 
*127%, 137 853 *4112 4214 65 *25 4 1,800 Sa tive Wks_ ll v14) 1 Dec 1|| _... “jan 
‘jae 912 ‘ear lo 6415 26 39 900 Autostr ere Se 10714 No 3514 | @ ’ a 
if 8 ye s/f sit & = ln eee a cai Sass Gere sl Ss 100" De 
41 . 6414 2614 39 4612 *230 25) ~""110 reer ooce 7) 23g 12 1s Nov 10 Jap to 
6414) 14 25le 38 461 250 le 11912 0| Bambe thers... -No pa June 51s No 4912 110 A 
“35s 3ou| 38" 47°| 4544 45% #230" 250 “Tele 10Dtel opie =. 2 ST aa FSR, =| = June 20] 14010 a = = ran ee 
1 2 230 260 34 118 10912) 1091 3012) 1, Barn Corp wis 1 11035 7 
2 tals 18,19 18, "Ha gan 190" 30 | "ae 45%] 95400] Baroadall rede" Fool wea Bee 3 i ee 
: 2 10912) 1 3412) 3 2612 ay rs, Inc-- ies 4 4 oo-- o--- 
118 i: | ia 10912] 10912 >) a = “Bis 4at| “431g 43°| 300 Oetirm pretrreds a = a July 13) 101 ha = 
‘ : 25 29 4 31g 437 5 b asailactee Be! 1 
“rao "30 | “Be 80. 3 hs 100." 111, | 106 * 106 83,800] Boncon Oi ry Con Wo pa") 13" Dec 8) “Ba 
le 95 Zig 44 2le 441» 3 111 |*106 2 10512)*10512 2414 ’ Beech “way Co-- e.. 
“oe 443 aa 8 45 3 2 09 $106 106 | 10512 ot 4 961 yr Belding me part pre 
*43 «45 11 113 0512 10512 ie 2314| a 9834 134 1314 '300| Relgian } 
8 112 | 1 105%) 10512 23i2| 2212 96 | 97 13!2| 13!4 8312) 1, 
*108 105%) 10534 2312) 2234 9814) 9514 1312} 13 4%3| 8312 
#10512 24 | 225s 993! 951g 1433] 1314 333; 8353 8 
oo” ib1 13 ists 4° Sais] 83% 838 
99 1 3g} 8 
#1275 oat 8414 843g 
*841, § 
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HIGH AND LOW SALK PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS vig hg Eons leans 
NEW YORK STOCK Range for Year 1928. Range for evtous 
au for On basis of 100-share lots Year 1927 
urday, | Monday, | Tuescay. | Wornesday,) Thursday, Friday, the EXCHANGE 
Jan. 12. Jan. 14. Jun. 15. Jan. 16. Jan. 17. Jan. 18. | Week. Lowest |  Atonest Lowest Highest 
3 per share | $ per share | $ per share | $ per share $ per share | $ rer share | Shares |Indus. & Miscel. (Con.) Pa. per share | $ per share ||$ per share|$ per share 
87% 87%) 87ig 871g) S87ig 8853! 87 8734! 8614 87 86 8612 2,600,Best & Co__....__.--. No var} 53% Jan19 102 Oct29|| 40% Aug| 60% Nov 
8514 8714, 85 86 831g 86 832 857% 843, 8612, 8353 8673/150,800| Bethlenem Steel Corp----- 100} 5i%Jua. 19 8833 Dec31|| 68% Jan} 6613 Sept 
122 122 | 12212 123 | 123 123 | 122 122!e! 122 123 |*122 12212! 2,600|/Beth Steei Corp pf (7%)-100| 116gJune z¥| 126 Apr 18|| 106% Jan| 120 Dee 
*423, 4414) 4319 4312) 4215 43 *4219 433, *4214 44 43 43 600 Bloomingdale Bros....N% pa*| 3353 July 22} 65u Septl4 84 June) 62% Nov 
*110 112 |*110 112 | 110 110 | 111 111 {*110 111 |*110 111 St, eels cbc ancede 10..| 109213 Jap ij il1%2-uly 3|| 10019 Jan) 114 Nov 
*115l2 117 | 11512 11512|*10012 117 | 11234 11234) 10512 10512'*10512 110 70|Blumenthai & Co pref-_---- 100} 87 June27| 1c2 tec 6)) 44 Jan) 95 
88 8912) 7881p 881s! *85 8712) *85 8712} 8514 86 85% 86 2,500/Bon Ami ciass A....... Nopar| 65% Jan 3) 8512 /ec11|| 63!g Jan) 69% Dee 
97, 10 95g 95g} *912 10 | *91g 934! Qip Qe; 95g 103g! 1,600)Booth Fisheries. .-_.._. No par 5% Jan 4| 121¢.,0v 16 é\g Sept] 8% Api 
5614 5614! *5612 60 5612 56%! *56 58 58 58 6053 63%) 1,100) Ist preferred........... 1 41144 Mar 14| 721g Nov 14 Sept] 657% May 
177%, 18012} 179 1823! 184 18934) 186 196 | 19312 19714] 19312 1955s! 56,000|/Borden Co..____-....---.. 50} 152 June 19} 187 Jan1l|| 1671; Dec| 169 Des 
12% 123g) 1214 1273) 13 13 | *12ig 13 | *121g 13 | *121g 13 500| Botany Cons Mills class A.50 Aug 23 Jan é 18 May| 3013 Sept 
57 58 57 5812} 57 5912) 57 59 5714 5814) 5612 584/199, 400 Briggs Manufacturing.No par| 21!g Feb 4| 635: Oct 16 19%g Sept} 36% Feb 
41g 453) 414 453| 45g 453| 41g 41g) *4 434; *4 419 700| British Empire Steel_..... 100 lig Jan10| 94May 25 lg Apri) 3 Dec 
*57g 6%! 5% 6 | *6 6%! *6 6%) *6 6%| 6% 6%| 500) 2d preferred. .-...--_.- 100} 2% Jan 6| 12 Feb 1|| 1 Apr| 7s Dee 
*6812 69 68:2 69% 7673s 6914) 67% 68 6733 67%4| 6714 6812! 4,200| Brockway Mot Tr...-- No par| 45igJune 1} 75igNov 9]| .... ....| -.-- asee 
*135 150 |*135 145 |*135 142 |*135 137 |*135 137 |*135 137 | -..--- Preferred 7%........-- 100} 110 June 21] 150 Nov Qj} -.-. ...- isin Gebens 
*310 340 |*300 330 |*310 345 |*310 345 |*310 330 |*310 330 | -_---- Brooklyn Edison Inc..--- 100} 206% Jan 10) 325 Nov 28|| 14813 Feb| 225 Ue 
181lo 182 181 181 181 183 180 1847s 182 186 185 186 7,900|Bklyn Union Gas... No par| 139 June 13) 203% Nov 30 80%, Apr] 1571, Des 
*45 46 4512 4633! #46 47 | 46 47 | *45 46%! *45 46le' 1,800 Brown Shoe Inc__-.-... No par| 44 Deci3!l 5513 Apr 5|! 80ig Feb| 60% De 
517g 52 51% 521g} 50 5119! 51 511o| 4914 55ig| 533, 5514! 36, 800| Brunsw-Balke-Collan r- sls 271g Feb20| 62%Sept20|| 25% July; 38% Jap 
3853 393s] 387g 3934! 3853 40 3714 38%| 37% 3853] 3812 3912| 7,900) Bucyrus-Erie Co.........- 241g Feb 18| 48%May14/} .... .... ann Gabe 
471g 4810) 47ig 477s | 47lg 48 4673 4712! 4733 47%| 471g 4712} 6,400, Preferred............-- 10 $3%g Feb 17| 545sMay14|/ .... -... ae tla 
1261g 1267s} 126 12612) 125 126 12012 12012:*121 12412) 12053 1217 900) Burns Bros new clAcomNo par| 93!2 Feb 17; 127 Oct29|| 85lgJupe; 125% Jan 
36 387s) 381g 39 34 3814) 3214 3419! 33% 3312/ 34 353,| 4,300, New class Bcom....Nopar| 15%Mar 8| 43%June 4|| 16% Mar) 386% Jan 
103%, 10334] 105 105 |*1035g 105 |*1035s 105 | 1035s 10353,*103l2 105 a eee 100} 97% Feb 21} 110%Junell|| 90 June} 100 Jan 
240 24014 237 238 | 239 240 | 234 239 | 240 240 | 234 236 3,400| Burroughs Add Mach.-No par| 139 Jan14| 249 Dec28|| £90 Mar| 145 Dee 
77 757g 77% 7712 7914) 78 8033! 797 8114; 79% 81 | 26, 700| Bush Terminal........ Nopar| 50 June20} 88 Dec 3 69 Nov 
*10714 108 |*107%4 108 | 1074 107%) 10714 10714) 10714 10714) 10714 10714 EGCNUNG... acho wnese 100] 104%, Aug 16] 115 May21\|| 91% Jan] 111% Dee 
11415 115 | 11412 11412) 114 114 | 11612 11612} 115 115!2' 116 11612 270 Bush Term Bldgs pref._..100} 131 Aug 1] 11912June15|| 10353 Feb) 120 Aug 
*1012 11 101g 1012} 1033 10%! *1014 4 1012 12 | 1012 107s} 8,800) Butte & Superior aera | 8% Aug 6| 16%May 21 7% Novi 11% Jas 
814 8le) 8ig 8%} 83g 91g) 85g | 853 9 812 9 | 14,800| Butte Copper & Zinc ....-..- 4', Jan19} 1214 Nov 30 Mar| 5ig 
38!2 3812! 3814 3912) 39 3914) 3812 3914 3814 384) 38 39 2,500; Butterick Co-_-......-.- io 3712 Dec 12| 67igMay 15|| 44 Oct) 61% Feb 
17253 175 |y156l2 164 | 15712 164 | 160 163%! 160 16112 15812 16014| 12,700) Byers & Co (A M)-.--. No par| 901g Jan 16) 206% Dec 6|| 42 Jan} 102% 
*12714 136 |*112  ___-_| *1105g 115 |*111 115 | 110 110 |*111 115 20| Preferred_........---- 100) 1085s Apri3| 118 Dec29|| 105% May| 11213 Dee 
111 111 | 110 114 | 11219 115 | 111 11114) 114 12034] 119 12134! 6,900| By-Products Coke..__._ No par| 65 Mar 1/ 122 Dec3i|| 66 Jan| 92%, June 
751g 7512) 75!g 7534) 7512 7534) 76 7614) 76 76 | 75l4 76 2, 500) California Packing..-... Nopar| 682June18| 825gSept17|| 60% Apr) 79 Da 
*27 315g| *27 315g| *27 315g! *27 315g) 27 27 | *2712 31 10) California Petroleum... - 25| 2514Mari6}; 36 Sept 6] -... --.-. eens ube 
3 31g 3 34) 3 3 3 Zig} 3 31g} 31g 3g! 5,200) Callahan Zinc-Lead___...- 10 1% Mar 8| 5% Apr 30 1% Sept; 253 Jan 
12412 12512} 12312 1265g| 12133 1255g) 12153 123 | 12314 12612) 12334 12512’ 18,600| Calumet & Arizona Mining.10| 89 Feb18| 133 Nov 20|| 6lig June) 123349 Dee 
451g 45%| 45% 4773| 4614 4812! 461g ° 4712) 4714 487%%| 4753 48s 108,900] Calumet & Hecla_._......- 25| 201g Jani0| 473gNov 8|| lél July) 24% 
7914 8014) 80 80%! 79% 807%! 7912 8014) 7812 80 | 7953 | 16, 700| Canada Dry Ginger Ale.Nopar| 54% Jan 5| 861gMay 8|| 36 Jan) 60s Aug 
471g 477%! 4712 4773! 47 48 | 4712 4734! 4712 4773! 4714 a7” 3! 6,000!Cannon Mills.....--..- No pari 43 Dec31! 50 Septi4!! .... .... bene ciiee 
"470 490 |*470 490 | 484 484 |*470 490 |*460 490 | 480 489% 700|Case Thresh Machine. ---. 100} 247 Jan21| 515 Nov23// 182 Jan} 383% Ocs 
125 125 | 124 125 |*125 127 |*125 128 |*125 128 | 125 125 1,200) Preferred....-...-.-.-- 100} 12012 Dec 12} 1351g Mar 30|| 111 Feb) 129 Des 
48  481o| 4712 4833) 4712 4912) 471g 4834! 4712 4834) 475g 4833) 61,500|Central Alloy Steel__..No par| 28\gMar27| 48%s Dec31|| 24 Apr; 83 Api 
20 20 201g 20!8| 1919 1912) *193, 20 20 20 | *19%, 197% 300|Century Ribbon Milis..Nopar| 1: Augi4| 24 Oct23)) 10% Jan) 16% Aug 
76%, 7634) 7912 7912) *7614 | *8614 87 79 82 | *7612 79 130} Preferred. ......c««-<« 100| 77 Aug24) 92 Mayl5 70 Jav| 88% Dee 
104 10534! 103 10434) 1025, 104% 1017g 103!2) 103 10612) 10314 105 35, 900| Cerro de Pasco Copper.No par| 5812 Jan 3} 119 Nov 30 58 June; 72'3 Dee 
25%, 26 2553 2614) 2512 2514 255' 24% 25 | 241g 2412) 5, 900 Certain-Teed Products_No par| 23's Dec18| 6453 Apr28|| 42 Jap) 66% May 
*81 85 | *82l2 85 81 31 80 801s] *80 8512) *80 8lle "600! 7% preferred.......--- 100| 75 Nov27| 100 May®2ij} .-..-.--| -.-.-- 
8312 84 821g 84 83 83 | *8212 83 83 83 | *82l2 83 2,200|Certo Corp_.....--.-- No par| 701g Oct 26} 831g Dec 3]| 65 Dec % Aus 
22 22%; 2214 23 22 2212} 22 22 2214 2234! 2219 23 6,800; Chandler Cieveland MotNopar Sle Feb 29) 24 Nov 23 41g Nov; 14 Mai 
395g 3934] 3912 401g) 391g 391g) *38 40 | *3912 40 393, 4014] 2,900) Preferred......-..- No par| 14 Marl3| 377, Dec31|| 18 June} 26% May 
82 83 821g 8312} 81lg 833g} 8112 8214! 821g 83 8214 83%| 29.400| Chesapeake Corp__--_- No par| 62%July 13) 81/3 Jan 6 J 86% Oct 
#178 17912\*#175 179 |*175 179 |*175 179 |*175 179 | 175 175 200|Chicago Pneumatic Tool_.100} 111 Aug15|} 173!2 Dec31|| 1201g Jan) 187% Ma: 
*33 34 | *33° «34 33. 33 | *3212 344) 34 34 36. 8 90|Chicago Yellow Cab_..No par| 297 Aug 1| 43 Janil4|| 38 July; 47 Oc 
*45 4612} *47 48 | *46% 47 | *4673 47 4673 47 47 47 400| Chickasha Cotton Oil_.-... 45 Decl0| 5612 Oct 1|) ---- ..--| ---- ---. 
58 587s) 57% 5814] 571g 5712) 567g 5773| 57% 58 561, 5734] 8,500|Childs Co_..--.-... 2 No par| 37 Apri9| 64 Dee 4 Mar) 65% Aus 
75 7653| 7514 7633) 74% 7773| 7553 77 77 8414) 83 8512'363,700|Chile Copper_.......-.--- 25| 37%Mar 5 74% Nov 30/; 83igJune| 44% Dee 
*90 110 | *90 110 |*100 110 |*100 110 |*100 110 |*100 110 | _____- Christie-Brown tem ctfsNo par| 76 Dec3l1| 131 Jan23|| 36% Jan| 90% Des 
12134 1227%g| 1207, 1235g| 12014 12414] 12014 122 | 120%, 124 | 1211!g 1235g'380,100|Chrysler Corp..-.-.-- No par Jan 16| 14012 Oct 6/| 38ig Jan) 6313 Dee 
*50lo 52 | *5012 52 | *495g 52 | *495g 52 | *495g 52 | *495g 52 | _____- City Stores class A_.-.- hn par| 61g Jan19| 544Junell|| 46% Mar) 54 Dac 
#10812 108%, 107 10712 y102 104 | 100 10212) 10112 10212:*100 102 2,000) |) epee 62 Jan 5| 114%, Novl15}| 4lig Apr) 6413 Dee 
7134 71%| 71 7112) 70% 71 70% 71 701g 7053} 7114 7114} 2,500) Cluett Peabody & Co..No par 603g Dec 17) 100% Apr 5|| 51 June] 841g Oct 
#112117 | 116 116 |*112 116 |*112 116 |*112 116 |*112 116 20) NE od os tained 11112 Dec 22) 124% Marl19i! 111% Jan! 126% Nov 
171 17112! 171 1717%| 170 171%4| 17012 1727] 172 1727| 171 1717g/€10,800|Coca Cola Co-.-..---.. No par| 127 Feb20| 1801, Oct15|| 6061 Apr) 19919 Appr 
5 56 55 55%) 53 55le| 52 54 531g 54%) 52 54 8,100|Collings & Aikman ----. No par| 441g Dec 10} 111% Jan 3|| 86 Aug) 113% Dee 
951g 951s} *95 96 | *95 96 | *95 96 9014 90144) 9512 96 700| Preferred non-voting_...100} 90 Nov 22| 109 Jan 3/| 1021g Bept) 100% Dec 
7014 70%) 69%, 7012} 69 71 68%, 7353) 693, 72%) 6912 72%) 18,900|Colorado Fuel & Iron__--_- 100} 521gJune 25} 841g Jan31|| 42% Jan) 96% July 
129 13012} 128 130 | 128 131%4| 12812 130%g'z12912 131 | 12914 13114) 14,500|Columbian Carbon vt cNo par| 79 June 12) 134%, Dec31|| 66% Jan; 1014 Nov 
143 14419] 141% 144 | 1425g 1447s] 143 146 | 14514 148 /|71461g 148%! 49,900|Colum Gas & Elec__.-- No par| 8912 Mar 15| 1407s Dec 31|| 82% Feb) 98% May 
*10714 10712} 107 1071!g| 1077s 1077| 10734 10734) 1071g 10712 210553 1055, ,000| Preferred _........---- 106 June 19] 110'g Jan 3}; 901g Jan) 1101g Dee 
577g 587g! 5712 58%) 555g 5734; 55% 571g) 56 5733! 56 56%) 24,000|Commercial Credit....No par Feb 20} 71 Nov23/| 14 June] 261g Des 
25%, 26 26 «26 26 48626 26 26 | *25 26 26 8626 750| Preferred.......----.-- 25 | 27 May 8|| 17 June! 2413 Sep 
2614 26!2} 26 26 | *26 2612) 26 26 2612 2714] 27 27 200| Preferred B_.....------ 25| 23 Feb 7| 28 Dec 8|| 18%June} 26 Des 
1043g 10434) 10312 105 | 102 103 | 102 10414) 103 10314] 102 102 820} Ist preterres (635 %)---100| 85 Junel2| 107 Nov22|| 69 July) 89% Dee 
14612 147 | 148 15134] 14712 1523s] 14814 1497 150 1517s} 150 1517s| 17,750|Comm Invest Trust....Nopar| 55% Mar 140% Nov 1|| élls May! 62 Dee 
*10612 107 | 107 107 | 10634 106%4|*10612 109 |*10612 109 |*1061l2 109 20| 7% preferred...-.---.-. 1 99 Jan27| 109 Mayl14|| 961g Sept] 102 Des 
*94 Q4lo] 94 9412) *94 9412) *94 941o/ *94 9412) *94 Q4le 200 Proterred a 100} 92%June16} 9812 Aug20|| 86% J 98% Dee 
331g 34%) 34%, 3573 36 4212) 39 40%) 40 40 397g 397g! 6,500) Warrants.............. 61g Aug 30} 307% Dec 1|/ -.--.-.-| -.-. --.. 
#228 230 | 230 23253! 228 232 | 22712 230 | 230 23412| 234 236%3| 6,800 oumaaaan Solvents..No par| 137%June 19| 25014 Nov 23|| 145 Nov) 203 Sep 
11784 12134} 1183, 1207s! 116%, 1205s! 119%, 12614] 124 12753| 124 12612) 24,800|Commonwealth Power.No par| 621 Jan11/ 11012 Dec31|| 68% May) 78% Oct 
83 83 83 83 83 83 8312 8312/ 831g 8314] 8312 84 ,400|Conde Nast Publica._..No par} 48 Janl4| 84 Oct13|| 39 Aug) 53 Dee 
2953 30 29 30 29 30%) 291g 30 293g 2973) 2953 3033} 70,200 Conpetouns stele Inc..No pa7| 22 Junei2| 311g Apri7|| 17% Jan) 29% Dee 
_*8212 84 823g 8312} 8012 827%] 8014 81 8llg 82 8llg 82 7,600| Congress Cigar-_--_---- No par| 67 ¥eb18| 8714 Dec 5|| 47 Mar) 8813 Deo 
*llg 1lg) *1ig 1g} *1lg ly lig 1g} *1lg = stg) *1lg yg 200 Conley Tin Foil stpd_..No pa: \ Jan 10 3%May 14 1 Feb Ss Jan 
-945g 9533) 9453 951g] 9414 9544] 94 95 941g 95 947g 95%3| 5,500|Consolidated Cigar....No par| 7912 Jan20) 100 Dec 6)| 7 86% July 
796% 99 | *96% 99 | *85 98 | *85 98 | *90 97 95 95 100! Preferred (6)....---..- 100! 94%, Oct 29! 102% Apris!\ -...-...| -... ---. 
263, 273g] 263g 2753! 2612 271g] 2612 2873| 273g 287| 275g 2814| 27,400|\Consol Film Ind pref..No par| 23 July 16) 2912Sept10)) ----..-.) ~... .... 
10753 10834; 10614 108 | 106 10914) 10614 10914] 107%, 110 | 10914 11112'221,000 Consolidated Gas (NY) No var| y74 Aug28/ 1704May 7|| 94 Mar; 125% Dee 
98% 99 99 9914] 991g 9912] 993g 9912} 991g 9912) 9912 9912} 6,9 Preferred. .....---- No par| 9714 Aug 31} 105 Mar28|; 98 Mar 103 Dee 
* 5lo 5% 553! 512 633) 6 61g, 5% «6 55g 6 |101,300|Consolidated Textile...No par| 2% Augl16} 612 Dec 4 Sig Mar; 7g June 
~~ ae 217%, 22 217g 2214] 22  223| 217, 223g) 2153 22 ,000|Container Corp A vot..No par| 20 Nov 36 Apr30|| -.-.. ---- wenn once 
103, 1114} 11 lle} 11 Alig) 12 1114) 10% 11 1012 11 | 14,600) Class B voting.....- No par 9% Oct 31) 1914 Apr30j)| -.-- --.-- aon- ocee 
54 = 554%) 53 567%) 56%, 60 57 60 58 607%) 57 460 | 49,500 Continensal Baking cl ANo par} 26t2 Apri0| 6312 Jan13}| 831, Apr; Yé% Jap 
10144 11 1053 11%) lle 13 12 1314) 125g 13%| 121g 1314/265,100| Class B._..-...---. No par Aprl0| 933 Dec 19 4 10% Jan 
9314 9312] 9312 94 94 9514) 94 97 9412 96 9414 9412! 8,500) Preferred__....------- 100} 73 Apri0|) 961, Jav20|| 72 Apr) 97% Nov 
62 627s! 6112 6212! 603% 6214) 6014 6114] 6053 6112! 60%, 6173) 26,000|Continental Can Inc_..No par| 53 1287, Sept 4 Apr 
1243, 126 |*1243, 126 |*12434 126 |*1243, 126 |*1243, 126 |*124%, 126 | _____- Preferred.._.....----- 100) 123 Jan 5| 128 Mar26)| 120 Jan) 126 Jun 
917g 9314] 927%, 9412) 9212 9312] Q1lle 9210} 9253 9433) 923g 935g! 22,800|Continental Ins_.-....---- 10| 75 Feb15| 94%May15|| 7413 Dec) 93% 
21lg 215g| 2lig 2434! z225g 243g) 223, 2614; 25 26 251g 2733'446,300|Continental Motors....Nopar| 10 Marl3| 2012Nov 19 Nov; 13% Jap 
883g 887g! 8753 887! 8614 883g 863g 8712) 87 877%s| 871g 877s| 20,100|Corn Products Refining. ...25 64%, Jan 3} 94 Nov28|| 46% Jan| 68 Nov 
*144 145 44 144 | 144 144 | 144 144 | 143 144 | 143 143! 460 Preferred Ah Sigs 22 A 100) 13812 Jan 16} 146% Apr10|| 128 Jan) 1424 Dee 
71lg 7212} 72 737%! 73 7633| 74l2 781g 76 7853} 76  78%3|134,400|Coty Inc___..--.----- No par| 6253 Dec 10} 897 Nov 23)| -.------| -------- 
913, 9233] 9214 9334) 789% 9212} 89 91%) 90 91%! 90 93%] 22,500 Crusible Steel of America....100 6uig July 3 7|| 761g Oct Mar 
*110 113 |*10934 111 |*10934 111 | 111 11119/*110 113 |*110 113 111 Decll|] 121 May1l1|| 103 Jan) 116 Sept 
221g 2210} 215g 2214! 22 22 3.2 22 «32 2153 2212 20 Oct24| 28%May 8/|| 1813 Aug) 84% Jas 
51g Slg 5lg Bly 5 54 5 5l4 473 5 54g by ; 42s Juiy 31 7igMay 12 4% Oct; 10% Jas 
178g 1733} 173g 1712} 18 1814] 173 1814] 1714 17!2| 171g 17% s d 00| 13% Oct 15) 82% Jan12|| 2833 Nov; 50% 
*16 1612} 1612 1612} 1612 167g) 1612 167| 1612 17 161g 17 3,200|Cuban-American Sugar_...10| 15%g Dec28| 24'4May 25|| 18% Nov) 281g Jar 
*9312 95 | *9312 95 | *93l2 95 | #94 95 947% 94731 *94 95 100| Preferred........----- 100! 93% Dec 28) 108 Feb 1|! 971g Nov! 107 Aug 
*5lo 6 6 61g} *53, 614] 57 61,| *5l2 6 | *5lg 6 400|Cuban Dom’can Sug....Novar| 5 Novi7| 123 Jan 4; 10% Nov; 18 Jap 
6314 64%! 65 6753} 6514 67%) 65 6553) 65 6512! 65 6512) 19,300|\Cudahy Packing ---_-.---- 50| 64 Jan 3) 78% Aug21| 431g Apr; 58% Sept 
15312 15712) 157 1637%| 156% 165 | 15712 16012! 161 164%, 158% 162 | 92,700|Curtiss Aer & Mot Co_.No par| 53's Feb 27| 192%May 16) 451g Nov; 69% Dee 
#221 225 |*22514 _.--| 22514 22514/*221 22514|/*221 __..|\*221 22514 100|Cushman’s Sons... -.-- No par| 144% Jan 13) 230 Oct 16} 103 Apr! 1652 Ost 
121 121 |*123 126 | 12012 12012'*12012 130 |*122 129 |*123 129 20] Preferred (7)...-...--- 100} 114 Jan11| 141 Sept20| 107 Apr| 125 Dee 
6512 6512) 65 6512) 64% 6475) 6434 64%) 65 65 647, 65: 2,200|Cutler-Hammer Mfg_..-_.-- 10| 52 June20!} 65!2Nov 22} --.-- ---- Bone nee 
6612 6734! 6814 7112] 6914 7112) 70 7014) 70l2 71 70 7012, 10,000|\Cuyamei Fruit-----.-- No par| 49 July 27! 63 Oct1l1| 30 Apr! 55's Os: 
6212 607g 63 615g 643g! 6114 6312) 637, 66 6534 67 | 77.200| Davison Chemical --..-! No par| 34% Feb 18} 68% Nov26) 26% Apr 4813 Des 
*451o 4534) 4453 45 44 44 435, 4353| 441g 441s! *4312 435g! 1,400| Debenham Securities..-_-- 58| 36 Oct19} 4014 Apr27; ---.-.--| ~--. -.. 
12753 12753} 12612 12612) 12514 12514! 125 125 | 125 12512/*125 126 250) Deere & Co pref paieeeeies 100| 115ig Feb 1] 126%May 15) 10514 Jan! 12619 Nov 
225 225 | 224% 225 | 226 227 | 22914 236 | 235 236 |*230 235 2,300 | Detroit Edison -------.--- 100} 1661g Jan 11) 22414 Dec 19) 18313 Jan| 17013 Dees 
56 5614) 56 56 | 56 57 56 | *55 56 | 56 58%) 6,600)Devoe & Raynolds A_-No par| 40 Jan 3} 61 Aprl6) 861g Aug) 42% Dee 
1141p 11412, #11412 11519) 11519 11512| #11434 11510)*114%, 115 | 115 115 80) Ist preferred__________- 100; 108 Jan 9| 120 May16/ 101 Jan) 114élg Dee 
161 161 | 160 160 | 163!2 16312! 163 16312) 163 16312|/*16312 165 180/Diamond Match. - ------- 100| 134% Jan 18} 172 Nov30| 115 Feb| 147% Sept 
O85 pert F |) Sot et. Bas, ha BES re | Dodge Bros Class A Topar| 12 Junell| 4053 Oct1l) 13% Oct) 271g Jae 
*107%2 10912} __- ie Tp Bene eee ee SCE HPS ss Preferred......- -_..No par| 63!2June 19) 111 Sept22} 6612 Oct] 88 Feb 
934 95g 9% 95g 934! Ql 934) 95g = 934! 93g 9345 4,300!Dome Mines, Ltd_....No par 8 Junel3| 18le Jan 6 7 June) 14% Des 
1298 12414) 12212 124%) 12012 1235g) 121 12233) 12114 12214) 12012 12112) 30,000| Drug Ine__.-.-----.--1 No par| 80 Mar15| 120!s Nov 16} ---- ---- sola aati 
7412 7553! 7312 7614] 75% 76 | *74 75%) 75l2 757s3| *741g 7514] 2,100|/Dunhili International__No par| 55'2 Jan 9| 9953 Nov15) 69 Aug!) 621g Os 
| 
| | | 
* Bid and asked prices; no sales on this day. + Ex-dividend of 100% in com. stock. z Ex-dividend. y Ex-rights. s Shillings. b Ex-div. and ex-rights. 
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For sales during the week of stocks not recorded here 


































































































- 2 ; PER SHARE 
PER ~ ey | Range for Previous 
ER CENT. | Sales aE BOCK. me oents of 160-shareiom 1 Year 1927 
RE, NOT PER CENT. NEW YORK ST¢ On basts of 100-s 
HIGH AND LOW SALE PRICES—PER SHA a for EXCHANGE Fea Highest || Lowest Htghest 
day , , | “il 
day onday Tuesday. » Wednesday,| Thursday, 18. | Week. | hare|$ per share 
Ton it, | Jan-i%. | Jon ibs. | Jon. 16."| Jen. 17. Bot. Indus. & Miscel. (Con.) Par| $ per share.) § Disbar 3|| 1héle Baar] 1i7% pe 
. 12. } hares | shed | pI 
$ ver share | $ per share | $ ver share = tore 850% ¥ O0'e|*100" sf O0!2 zi 500 nen teaah Co ian aor 1s3" Feb Hr Hy “2- * | ot — isin Oe: 
93 10012) 100! et 3 183 5,700) Bas --_-.-100| 12312 Aug raw oil 1g Oct) 20% June 
100 100 | *99% 100 aA 1 ‘ lg} 18219 184%| 183 - a. ee eee 81g Nov 23|| 31% 
> ‘ $273, 182 183)2 1 \*126% 130 50| Pre No par) 26 Japnil) 68'sN Jan) 863% Oe? 
coe oer eran” tae | aka 2614) 12614 12614\*126% 130 |*126% 1% 300 Eaton ae ee ae n10| 503 Nov 23)| 168 
Et Bh | Bh RY EBS ATM BO BBM) 8 | 88, 20, "2808 Ettan Ree Gothen "No er 998 das i] aidan 8 Me | “to Be 
; 02 | 502 y a > | 7 300 G Pig th pga gece 25| 12ig Jap - ‘aaa ee gr 
495 500 500 500 oe 5 7, 117 117 +116 2 . lohbr & Brosg.......... Ron OCG ewe salen 
117%|*117 117% 11212} 24,400 Etsenlo T| 3314 Aug 29) 43 N io oom 
11712 118 |*117 118 418 11114) 10914 11114] 107 109 108 2 3,300 Eftingon Schild....... No pa 13g Aug 15| 12173 Nov 30|| ---- ---- o 
As Po Pe La ot [08 9 Sb sth fle ty] $598 cucu Auvolien-----Se par] 0, june 28) 188 Deo8)|) ool aa 
7 111 |* 2 gE | 158%, 165 |205,300| Electric Autolite-.-.-- io 8%, Aug 3: Dee 
"138 139%4| 13512 18 | 13614 1414] 1387 146%| 14912 158 | 158% 165 \"74'800 Electric Boat--.--.--- an oS Dec 31}! 1613 Jan 
, ~ fe 5 yi Jan 10| 49% 109 Nov 
138 13914) 13512 138 13612 1510 15 15%4 14% 15% 15'g 1512 vane Electric Pow & Lt...-.- No par 28% 20| 110'g Mar 8 96 Jan 1 
12% 14 1314 141g) 14 asi 4615 4815| 4719 4833) 46% 48% i go eewergin No par| 105 Dec: lg Dec 23 634 May| 7919 Jas 
« 2 Feb 20) 911g 156% May 
4612 47%) 4653 481 a 107 > *10612 107 | 107 107 | 107 107 8,900 Elec Storage Battery...No yar) 69 e19} 9 Jap } 7 Deo A 
10612 10612| *10612 1067g| 1067 861 85\g 8534 85%, 8653) 853, 86% o |Elk Horn Coal Corp_..Ne par 4 —= 1553 Dec 28 3 Oct} 13 De 
86 = 86%4) 8614 86% te 6le *6 F 612} *6 6%) °6 & beewnes | Emerson-Brant Class A.No par 6% Fe 10| 85 Apri7|| 66% Jan) 81% Des 
*6 612) *6 Gre! 4 145} #12 13°| *12 «13 *12, 13 “2.700 Endicott-Johnson Corp....50 7434 ss 12753 Dec 15|| 116% Jan) 125 Sept 
#1219 13 #12 12% 12 4 7 rn 791 79% 791g 791g 78% 79 2, | 7 PRG cknnodinceuse 100} 121 ‘ = 18 51 Nov 30 21% Jen 39% 
80 80 |) 79 80 | 79 24° *120 124 |*120 124 |*120 124 61,000. Engineers Public Serv..Nopar| 33 Fe ts 
"51% 63 | 53 BAS! 52% Dale! 52! 64 | 53% 5dle) 53% 54%) 61,00 ai Wve par| 901g Deo 19) 10313 Oct 1// ---- ----| -<-- ---- 
aga a my pte *9012 9112] 9112 92 921g = 2.700 mecmante Oakes Bidg__No par = | og plat A : oO Aug! 77% mov 
90 9112} Q1leg ; ? 13,; 311 31%) 32 3212) 2, Eureka Vaeuum Clean.No par Oct 30}! 15%g Jan 
: Bllg} 318% 3134) 4 lg 4814] 2,400, Eureka = 19%, July 17| 2453 May 
Blig Bli2) Siig Siig! Sits 50 4814 4814; 4814 4814) 481g 4814 200| Exchange Buffet Corp-.No par : 5| 54 Apri9|| 30% Nov 
we 357] ons 28 | cotta sotel eanes an | 2316 22tl saat 23 : banks Morse_..._- No par| 321, Jap May 14|| 107. Dee| 112 Mar 
‘ 3, «5 14,500 Fairba 104 Jan ¥| 114%May 47 May 
ee ie A loo 45 | 4512 48%| 48% 51le Preferred...-.--.----- 100 1 Dee18) 87%, Jap 
4419 45%) 45 lo 11 30 af 42 Janl10| 7 1 Aug 
one 11018 o110% r+ 110 11044 “110 .t . i ie ‘- 18, 100| Federal ams o ees a 98 dan 2 109 aye * .° jd 4 june 
4 1 74 2 6D | | OU) Sh eee eee . 120 pr Mar 
A | a | sh | ee | | 2 Ee | nee ig aaa (| 0B 1) (Birhiay tt] Tr" Dee) 05 des 
#231 250 | 250 250 | 250 r: *99 100 | *99 100 | ------ Motor Truek-_No par| 16%, Aug Bienes Bieri re ~ 
100 | *99 100 9%g| 4,100) Federal 7514June 12} 10712 Dec 6% May 
*99 100 | *99 100 | *99 1914) 1812 19 | 1812 19 | 187% 19% '700 Fidel Phen Fire Ins N Y_---10 4 9| 15\4May16|| 10 Nov) 16% 
19 19 19 1912 a 4 1 19} 104 10512) 10412 106 7 Re a X Nopar| 11% Jan 6 1944 May| 30 Feb 
104 105%) 105 105% se 1219} 125g 1253| *121g 13 | *1212 "1 Stores_.---- No par 4|| 14% Oct 
7 8,700) First Nat 87, Aug 13) 17% Jan 100 Sepe 
#1212 13 | *12'2 13 | 1212 121 68 68%) 67 6712) 66% 68 00| Fisk Rubber-.-.-..--- No par 4 2| 91lg Jani10|| 81 Jaen 
3, 69%) 68 68%] 6712 6812 lg 1812 18 1812/126,1 erred stamped_..100} 55% Oct 2 1g Juty| 102 Sept 
15% 16% a Ba Ee ‘ & | Saesl ue peaeeed ene... 100) oF Ore 131 Boat Get isl] eta web| Ze Des 
68 7014 2 le 7710| 78 78 7 et. eee No par Ig Nov 19]| -.-. ----| o<-- --0- 
3 75 7814) 772 2 31,300) Fleischm ees eee ca, Secs eee) Bane wave 
Fol, Sits] 70% 81 | 782 ooAl ot eal ga? ot | age 68°] 1. a te ee oe 23| 100 Dee 12)) oo ool cee “ase 
#52 a ‘ 1 aenseotiegs ct 2 Deo 
eis. 9 | (99 $9 | [09 101") 90" x0t"l+100, 102, | 102° 102%) “0 ‘For Film Cin &-"""""No por| 12 "sane 12| 110%sept 10 $0, June| Ebi» Doo 
50 9%) 46,900| Fox Film Class A-...-- 43 Oct 22\ 1 an 
Ooi, 28%| 94% o6%| O4lq O6le] Ddlg 95% 95I2 G6ls| O45, 99% 25,200| Freeport Texas Co... ..No par ——- 
9512 9673) 94%, 967s = 51% 5012 61 491g 5ligi 501g 5214! 25,200) 102 Mar 1i3| 109% Apr23|| _.-. -.--} ---- i 
f_...No par 5|| 22 Decl 59 Aus 
104 |*102 104 |*102 104 $ 26%| 10,900|Gabriel Snubber A_---- 12} 17% Dec3i|| 613 Jan 
#102 104 |*102 103 |*102 14 267%| 2614 2612 261g 26% Motor_...--- No par| 74Jun Dec31|| 48 Jan| 66% Dee 
1 2612 27%) 2614 8 13,600 Gardner 7g Feb 20| 101 Dec 
ie” ths iis 16% 1532 fe ous 36% oa” 96 o3 O77 37,000| Gen enn pga connie 100 109143une 23 LleMap is 108% a 11213 - oad 
9 . Bic on, yee Qigua: Sree Pi aati oocmmee June 96% 
96 9812) 9614 9812) 95 ee 1 Asphalt........- 100 lg Apr30|| 107% Aug| 146%, May 
wane o---| o--- ----| ---- ----|-- 3g! 77  7814| 28,200| Genera 100} 110'sJune 12} 14112 Apr Apr| 140 Oc 
“ges sean @ 79 | 76% 78%) 7714 78% 0 | 2,100| wreterred.......------ 32 Oct 32| 150 June 8|| 1181s 
787, 8114) 7814 80%, He 119 |*11712 120 | 11712 11712|*117 12 "'10|General Baking oem par| 1 @ 4i%Novi3i| .... ...- en aa 
134” 136 ‘|#134 135°| 134 134 [#1807 136 [#1307 134 |#130 138 700| General Cable... .....- Nopar| 21 Feb 4| 88% Nov 12|| 551, Dec| 6213 Dee 
134 136 |*134 135 | 134 42 42 433,| 4312 “ onan eee No par| 56 Feb 2|| 823 Jan) 74% Der 
12} 42 43%) 41% 45,900| Class A___- lg Nov 2| 75% Feb 
= san $8" 93 ¥ 891g 92 88M oo" Sate 6730 eet: 68: 6814; 22,500 Com Cigar, a pos ase” Feb 27 7211s Deo . = san To Jas 
66 6814] 67% 6812] 68 A+, = 23712 242 | 236 242 | 87,700|Gene jo apeeial_.--10| 11. Sept 26 a 84 «Apr 4713 Fet 
39 | 231 237 2 1%g| 5,800|General Electri Jan 18| 74 Nov 16 
233% 237 | 23214 236 a tS 111g} 1114 Allg} 113 11le| 11g 11% '400|General Gas & Elec A_.No par| 356% 11] 105% Oct 18|| ..-.....| ---. --.- 
114 11%) 11% 1112 a 75 " 731g 754) *73 7514) 7412 7412) 3, Gen Ice Cream Corp..No par| 74's July 224% Nov 7|| 113% Aug] 141 Oct 
4 8 ee eet ee *10112 107 |*10014 107 |*10014 107 | ------ M OMB odes 25) 130 Jan 10) 11813 Mar| 125% Dee 
00|General Motors lg Jan 26) 12712 Apr 12 
*101is 108 |*104 108 [#104 107, 19512 198 | 19614 19912) 19612 19914) 24.600 7% preterred_.-..--__- 100) 12312 5| 58% Jan 3|| 5é% Apr) 50% Nov 
126 128°| 124%, 1247] 124% 125 "| 124% 125%4| 12915 125%| 125 125 | 2: Gen Outdoor Adv A...No par| 49 Aug 1 52% Jan 7|| 87. Jav| 58% Nov 
125 125 | 124% 12475) 1247% lg 5ll2} 51lq 514) *51%q 52 700 fi ----No par| 29'2Aug 1 821g Jap) 163% Sept 
514) *51lg 5112 4 7 1 1,800} Trust certificates uJ 20) 12353 Jan 3 
52 52 5053 50% Si 3212} 3212 32%| 33 33 33 334) 1, Gen Ry Signal........ No par| 84\4June 82 Jan 3|) 38 Jap) 81 Des 
oe inetel Se lbeal soe oD] set. Son 08 oefl 20% 977s} 11.600/G fractories...No par) 4512June 13 8|| 95% Nov| 1091, Oct 
96%, 99 9512 2 S 1 7g} 8,700|General Re 1 19| 123% Oct 
99 1005, .. 1s 76 78 | #7612 77 | 75l2 76% gute 1198 13.200) Gillette Safety Razor-_No Fad Saithin 6 59%June14!! 351g Decl 59 
119° 120%] 119 120, | 11814 11912) 11712 118%) 118%2 yr 45 45%4| 5,300/Gimbel Bros.-..-.-... me nei 87, Mar 6| 101 June15|/ 91 Nov) 108% July 
Ig| 4412 2 TOT Ee 1 Dee 141g May 
4412 4412, 45 4512 89%) 89 89 | 89 89 | 1,300 eR Assragt aoe No par| 20% Jan27| 37 a7 Lt Aug) 101 June 
“Wis 20%] 40° 40%q| do% amie] 41ie 44°] 43g 44y| 43 44 7) 080| Prior preieated-----_-- par| 71 Jane) 1434 Dec2s|| 4a Marl 78% Dec 
oe san"l sete 1900 105 "| 105° 105 | 105 105 °| 104% 104%| "1.05 Gold Dust Corp v$0---No par| 71 Jan : 42% Jan} 96% Dec 
10914 Dec 28 
#10414 105 | 10414 10412 se 791 7653 78%4| 27673 7933! 7914 8173|260,900 Goodrich Co (B F)_.._... Nopar| 68i2June 18 115%May 1 95 Jan| 111% Deo 
Bois 10115| 9950 1027] Gore 1021s] 98% 10214] 10018 10156 100° 10112| 69,800 Preferred. ......------ se MsisJune25| 140 Dee 27|| 48% Aug) 60% Dee 
10015 101% Ty yee 11434] 11312 11412] 115° 115 (#11414 115 | 1.600 Goodyear T & Rub_---No par| 45igJune 25 105 Dec24\| 921g Nov| 98% Dee 
114% 114%4| 114 114 | 114 14 13512| 13114 133%| 1301g 134 | 68,100 a par| 92le Mar 16 14|| 57% Jan| 85% Dec 
1377g| 1301g 136 | 13014 2 1 14] 2,500) 1st pre we 1g Dec 10} 93% Apr 
i, Pal eet aa Meee eg te en, Hat | He Heel a an aay eee 70" Deco) $a" Abrit| fe" Janl Bo Dee 
8° Zon] 965° 70 | $65 O7i] 65 Oot] O57 bol 04%| °'300| Preferred New=2-227-—- a th ine ine hoe 
ost ies: 982 104% 100 100 “97 * 100 "| #97" 100" “am 100"| ~20| _ Preterred he eae "87s Deez7| 12% Feb 2|| “@” Oeil it Now 
2 *99 100 | *97 1 700|Gould Coupler A------ Feb 18} 61%4Sept 26|| --.- -.--  —— 
100 - lg 9g) 9 9 | *8ig 9 | *812 9 Graham-Paige Motors.No par| 16% Fe 56 Sept 26|| __-. ---- cian mare 
*O'4 Die] 4D. SOUl 48tg 50%] 49° 50%] asic 50 | 41,000 --No par| 26i2June 19 Slip Jan 
Io} 49 504] 4812 507% ,900| Certificates... .-- 93 Deeld 
aris 43°| 46l2 47°| 47 47°] 47° 4819] “40%, 48 a7* 83 | 21:200|\Granby Cone M am & Pr- + oo mon | 
4712 863 85%, 8633) 8512 85 86 A..§ 89 8014 8014 .200|Grand Stores. --.-.--.- -<--1 26% July 2) 41% Oct17|} -.-- ---- bite taqual 
otis 84 ¥ z80144 82 82 a ~~ Sole aaie 28 2854 29 2,700 — Union Co....-.- os par 4612 Aug 14] 62% = A core eoee woe- eo-e 
291g) 28% 291g 1g} 2,800 ~-ceccer= — %4 Dee 17) 125!2Sept 13) ---- ----| ---- ---- 
e52, 53°| S2le 52%| 52 52%| Bits 51% 1612 11615 119 120°| 2'300\Gramt (We TD oon No per] Gimsept 26| 98% Nev20|| 222222) 2222 222 
Hg 119 | inp tsteni7 a10 | 116% 110%) 110g 116% ene "Preferred. 6%.--....-.-100| 109 Sept 17 "88i2 Dee 4\| Bbig Deol dé Boni 
ie Lome Tapers Repeciesgee ii rdpontienn ealeetighee breccae O@----- ecoce Jan 26 3812 Dee 
waee sane] ore - Oe LCR Ge a eae a eae ev Sugar...Nopari 31 
"37° “B7iz! “37% 39%! “39° 39% 4112 40 40%! 401g 407'107,000'Great Western -100| 112% Feb 20| 120 Jan_3|| 116% Feb 138, Beot 
an 117, | 118 11812) 11612 117 |*117 118 |*117 118, 28 crmirren Me nose conen Sy Tie June 19 177% Dee 24 a9 S14 
*5 Sig) *5 5le 5lg Sila Tite Fe) ae Te, OSes Cue Sees Bee. ------- 25} 23 Jan &| 30 Jap = i ee De 
70 | 70 7053} 70 70% 210|Hackensack Water---..--- 95| 97 Nov 12 
des 205] eu Bis) 2 200] ie Bolg 24° dns) 2° Be)| “2i0 Harenan Corp cas ALR par] 2n-Aus 3) 2m Fob 3] 32ta Qoy 4 Mar 
92 92 | 91 92 | 92 *27'| 26 26 | *2512 2614] 400 -No par| 1653 Aug 761g Jap) 125 Ocr 
27 | 26 26 | *26 190.400! ‘GNSS, .gscenoa Dec 28| 120 Oct 29 
84 Bite Sr 110” 11214] 110° 110 |e1i0* 112" 1118 111%| - "500 Helme (GW). --_..-- ‘No par "30% Jan 31 ere | Se bel we oe 
110 110 /#110 113 |*110 11212 mm oo Zot Gta on | cael Gee eee eee > pone 108 Dee 
6653) 6612 6612 : . 3,000| Preferred. .......-- 17| 105 Apri4|| 9953 Dec 
*6712 69 6612 6734) 6612 83 83. 83 8314 8414] 82% 83 ’ ferred....-.--- 100} 10014 Aug 20|| 22 Jan| 61% July 
83 8312} 8214 S83le 4 105 1051g/*105 __-_- 700| Prior pre ine No par| 15%4Sept25| 30% Jan 40% ‘Oct 
104%) 104%, 104%5 1 800| Hoe (R) & Co......--- 14| 36% Apri3|| 81% June 
*1041g 105 |*1041g 105 108s 18%] *18 18is| *18 1812| *18 18le & Son (A)_..Nopar| 18 Dee 12/| 60 Jan| 75 Oct 
*18 19 | 18 181g] 18% 187% 19 19 | *47l2 48 900) Hollander [I7__-100| 67 Jap 4| 80 Nov Jan| 70% Nov 
*20 2012} 188, 2038 12} 1,000) Homestake Mining------- b21| 84 Oct17|| 63% Jan 
*1912 2012) 19 20 lg 75lo} 751g 7519} 7512 76 | z75l2 75l2| 1, Sued Sue -Nopar| 64lg Fe r 3|| 601g Jan| 175 Oct 
*75 7512) *75 76 7512 2 763, 77 77l2 78 77 77 3,100) Househ Prod.Inc._-_--- fs100| 79 Deci4) 167 Api ul Dee 
Oil of Tex tem ct 18| 73% Nov30/| 384% July 
77 78 | 76% 774) #7615 78 | 76% 7 oe oe | Se 10, | .6.eee cemen ce No par| 40% Feb 7 5|| 684 Jan| Ollg Aug 
95 95 | 9554 9554) 90l4 9334 6712 72 | 70 7112) 27,400) Howe Sound---_-.---- No par| 75 Jan16) 99% Mar Sel Sen 
68%) 67 68 : 51,200| Hudson Motor Car___- 16) 84 Nov30| 16 
6753 6812} 67% 6812) 675s 6 | 85le 86%| 8514 86 _.-10| 29 Jan 7% May| 32% Feb 
19} 85 87 | 85 8 2 H Motor Car Corp- 38% Nov 19)| 17%; May 
Fa, Tom] 79 Bitl 78 8Oly Soe ce ee oe ee {7,000| Independent Ces Ga.reee, Ga tl we ae Bae Dee 
 32iq| 32. 82a) B12 S2s| 31° $2] S13 “| e2715 29 Sr is os ae oS oe 
= 2814] 28% 29 | 27% 2819| #2712 29 —— 2. | Preferred.........-.--=- 100 July 9|| 7igBMay| 121% Sept 
an" ° 96 I*.. 96 l#.- 96 le 96 |*___e <8 ee arate o| rim Boe 
95 once Ys ogee 323%, 343g] 32% 3414] 33% 337 o7 a08 nie Sees ss heap 10 81g Jan = Rs — 38 ie 
1 7 207. 3 " ertilicates......-.---<-- NOV 20)| wn ne wn nel ew nwe - 
so ai sole rt 2912 Rw a B 5 oane asi's w. 8 P 4 haven Preferred. anne — _— 18 127 Nov 30 87's pad aos 
*150 190 |*150 200 |*150 *126 130 129 130 12512 130 1,100) Ingerso DG... ---- == No par} 46 Mar 3 0 y 3 12ig June} 251g Jos 
*130 131 130 130 130 130 a4 86 88le 8634 89le 17,700| Inland Steel_.....---- 20 18 Feb 25 487, Nov 2 . N 25 Nov 
83 8583) 83 8614 7 3 | 57s| 16,400| Inspiration Cons Copper--- ly 2) 21% Jan 4|| ii Nov 
v 8414 85 84 85le a 447 4319 437g 437 457g 441g 457s a, ‘| Rubber Ne par 81g July 7eM 17 6lg Apr 163, Dee 
b 13% 14.) 127% 141s) 1288 7" “ 84 161g 1612) 1614 17 | 10,100 Internat Agricul_....-- 4853 Mar 26) 85 Dec: 1198 Des 
7 | 165g 1634 8 - 300, ‘Prior preferred__-.-.--- 190 1663s Nov 23||  53ig Jap 4 
& 1534 1534) 15%, 1614) 16le e 85 843, 8434) 84 8434) 800} or No par| 114 Jan16 3 35% May 
° lg 8419} #83 85 84 4 7 7g} 5,900\ Int Business Machines. 947g Dec 24|| 45% Jan 
151% 151%] 15it 152°] 150% 182 | 150. 190 ee eal oi ee 5.700| International Cement..No par i5'% ¥eb20| 80° Dec27|| 60% Oct] 66" Mas 
90% O1l4] 90% 92 | 904 91%| 90% 9112] 905, a tite Lint tee ae nS CUD. -0 ar) SS ceall 156 Geen Sell en Gall Beet tee 
71g 734) 713, 78 761g 80%| 77 78% 7o 111g} 1111g 11119) 400|_Preferred........----- 100 80 Dectl?| 7% Dee27|| -... -...| -... -... 
atti * 111 ‘|#11015 11112] #11015 ie, * oa tee r 161 2} 96. 9753| 19,200| International Harvester eet 1364 Mar 1| 147 May 2 126% a iets ~ 
3, 951 9234 8 4 Preferred ....-..------ 1217%,May 
*143is 145° 14312 14319 143i2 14312|*143 | 146 (#143 148 | 14éie 7 os ee eres. Match ‘pret--35| 85. meet TxMay 9|| 312 Oot| 8% May 
96 *"96%| 9512 99%| 9615 9875 a 3 oa x y > "6la| 5:100| Int Mercantile aanens..... B4igJune 12| 4453 Jap uy = y oe a = 
63g 65g 61g 6% 633 Mi 2 381 371g 3712| 3714 3774| 3,300) Preferred......-.- The) .25| 73% Feb 24| 26912 Dee 
3% 39 | 3814 3853) 38 38 | 3753 3812 1s 34 647g/859,200| International Nickel ( . 1g Nov 12) 26914 Dec 19}| -...--.-| -.-- ---- 
9 537g, 5214 555s} 527g 5553) 5234 eatin —_ a sh aieuuwn Ctfs ..........----------- 196s 
| | 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Ronge Your fur 1088 Pony SP Peaks 
» ‘ 
for NEW YORK STOCK On basts of 100-share lots Year 1927 

Saturday, | Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE 
Jan. 12. Jan. 14. Jan. 15 Jan. 16. Jan. 17. Jan. 18. | Week. Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 

*56 8658 5773 58 | *55 58 58 58 58 58 | *58 581g 600| International Paper...No par; 50 Oct30| 86%May 14/| 689i May| 811g Nov 
Stee on whe aera weds. ake een Ama, ote. amwat staat, want caneod Certificates......... No par + ia ll 72ig July 23]| .... <... sidichy ils. 
*8912 91 895g 7 8914 8934) *893, 91 *89l2 91 903g Q1le 500| Pref nee 100} 89 Dec 108 Janié¢ 961g Jan| 112% Dee 
OE ER (ES EE aa eee: GT aN a pe pil ey | Preferred certificates....100|) 87 Nov 27 Bee. CGD TON - ine wens dna dams 
58 58%) z57l2 58 | 58 6834] 58l2 58%| 58le 58% *58lo 59 1,700| Int Printing Ink Corp..No par| 47% Oct 8) 60 Dec3l1|} -... ... sane she 
60 60 60 60 6012 61 60%g 6033) 603, 62 62ig 63 690| international re 100| 4912 Mar28| 68% Jan 12 63 ti 75 Des 

2043, 20614) 206 2133s) 209 216 21034 21419) 21034 21434) 21llg 215 65,500|tnternat Telep & Teleg...100) 13912 Fe20| 201 Dec 31|| 123% Jar| 158% Gers 
3012 30!2) 293, 303s) 29 3044; *2912 3012) *31 3214) 29 29 ,000| Intertype Corp.....-- No par| 23%Sept10} 38!2 Jan 20 19%g Jan; S8Pis June 
55 55 5412 547g 541g 545s) 5414 54:2) 5412 5412! 5412 5533! 7,500|\Islamd Creek Coal_....._._. 1; 47 Oct13) 61 May i4 481g Mar; 67 Sept 
14812 1487s} 148 14814;*145 148 |*145 148 14734 14734) 14673 14933} 2,300) Jewel Tea, Inc_._...... No par| 77%Mar 1| 179 Novi2 681g Jar Des 
190 195 190 19414) 18712 19643) 189 19334) 192 201 20112 213 |112,600| Johns-Manville_-.__._ No par| 96%4June19| 202 Dec29 ea > 

121) 121 [#121 12184)*121 12134/*12112 12184) 12112 12119) 12115 1211» 50| Jones & Laugh Steel pref..100] 119 Dec31] 12444May 7|| 117 Fet| i128 Ode 

#25 36 #25 36 #25 36 *25 36 *25 36 *25 we! enanme Jones Bros Tea, Inc...No par| 2553 Mar3i| 4112 Oct 17 10% Jap| 84%, Dee 
13 137g} 1212 13%) 13 1334; 131g 14 13% 14 135g 137g! 15,100| Jordan Motor Car_____ No par 81g Aug10} 191g Oct 29 12%, July| 221g Jan 

#11214 113 | #11214 113 | #11214 113 {#11214 113 |*11214 113 |*11214 113 | -.___- Kan City P&L lst pf B No par| 108 Aug 2) 114 Apr26)) .... 22} Cll “aa 

8314 84 84 8538; 283 8&4 82 841g} 83 85 83lg 8419! 14,300|Kayser (J) Covtc....No par| 625 Jan & 92 Nov2s 49 #6#Api| G5% Dee 
42 42 | *4014 42 4014 41 40 41 *41 42 41 42%4| 11,200|Keith-Albee-Orpheum _No par| 15!sMay 7| 5l1!gNov30/| -... -..- nnn wae 

127 130 126 127 121 130 |*120 128 |*125 130 /|*122 130 1,500! Preferred 7%-.........- 2. ce eee 2) See, eOR EL cans cancel’ aan~ ue 
22 22%! +22 2334! 2212 24 2212 233g! 225g 2314] 22l2 227g! 82,700\Kelly-Springfield Tire..No par| 1914 Dec10! 2512 Nov 30 9lg Jav| 83%, Nov 

*89 927s} 927g 93 93 93 93 93 *92 93 *89 921e 600} 8% prererred.......... 100| 655% Feb17| 95 Novi6é 35 Feb| 1023 Sepo 

*9914 100 100 100 *98lp Q991o} 9812 9812] *98l—g 99le} *98lo Q9lo 200} 6% preferred... ......-. 1 58 Febi17/| 101 Novl16 44 Jan| 971, Gept 
481g 49%3| 4814 4933) 473, 4834) 48 483g) 481g 48%; 4814 4934] 10,300) Kelsey Hayes Wheel...No par| 221¢ Jan10! 56 Oct15 19 Oct July 

110 111 |*110 111 |*110 111 110 110 110 110 /*110 i111 160 EInw os mceccecoe 100; 106 Mar 8] 111 Nov23}| 108 July) 110 Des 

157g 16 1512 163g) 153g 1534) 1514 157g) 151g 15%) 151!2 1614! 17,900| Kelvinator Corp_,......No par 7% July 24) 22% Apri3]} .... .... énee Gee 
1551g 157 15314 155 151 154%4) 15012 153!2} 153 +156 152 156 |107,300| Kenneco’ pper..... 0 par Feb 156 Dec31 60 Feb| 90% Dee 
5614 5773) 5714 58 5414 5612} 5412 5814) 56le 5734) 55 561g; 7,800|Kinney @0@F......... No par| 37% Augt5| 66% Oct 11 26% June} 465 Jap 
9514 9612} 95%, 96 *9514 96 9512 9612) 96 97 9612 967, 860 rr 1 Mar 22; 100 Aprli 66 June| 93 Dees 
7314 74%) 7212 74 695g 7434) 713g 73%) 71 737s| 715g 7414| 48,900|Kolster Radio Corp....No par; 5114 Aug 15} 95% Nov 20j| ...-. .... Shae wine 
3712 3812} 37 3712] 3634 3734) 37 3712] 365g 3734) 363, 3712! 6,7 Sn tvoasncce No par| 32 Deci7) 42 Nov26}} ....-... “nee cine 
853g 8512} 855g 8734) 8514 86 4 851g} 85 8512] 843g 851s] 13,7 — a 2S 10 5 Feb20} 91% Nov20}| 65% Jan) 77% 

*110 112 |*110 112 |#110 112 11014 11014; 111 111 11212 11212 Cl DEE ton cee cemnme 100} 110%June 14] 118 Apr327|| 110!g Feb) lis J 
*21 23 *21 2234, 211g 211g} 2lig 225g) *21lg 22 21 22 1,800 Kresge Dept Stores_...No par 131g Jan * 27% Feb 29 10 June} i8 Des 
*70 99 *70 72 72 72 *70 75 *70 75 *70 75 SUE . BEE e a aamne asonee 51% Feb 1| 75 Aug3i 45 Nov Jav 

#113 +114 1137g 114 |*113 115 113 113 |*112 113 /[*110 114 4 mans Oe Say eee No par| 87 Feb20) 124% Nov 27 59 Jan] 105'3 Sepy 
1161g 11714) 11512 11634) 1143g 1157} 11413 1157s] 11414 11514] 11334 115%4) 33,600) Kroger Grocery & Bkg_No par| 73% Mar 27| 132144 Nov 7|} ....----| .--. 

307g} 301g 3012) 3012 305g 311g} *307%g 31 303, 30%4| 2,300|Lago Oil & Transport..No par| 27% Feb 20) 391g Apr 17 201g Jan| 37% Mov 

131 13112] 130%g 1315g) 12734 13114] 12812 13012] 12912 13012] 1287, 1311 19500| Lambert RR EEO No par| 79l2 Jan 10) 136%g Nov 17 Jan 1g Oc 
22%, 2553) 23 25 231g 247g) 231g 2312] 231g 237g] 231g 24 28,300; Lee Rubber & Tire.._...No par} 17% Jan 3) 26% Oct 10 7 Jan) 18%g Des 
611g 62 761 62 6034 6112} 601g 6014; 6014 6014] 59 601g; 5,600|Lehigh Porltand Cement...50|) 42%June 25) 581gNov21|} -.-. --.-] -... .... 

* 113 |*109 110 |*10912 110 10912 110 10914 109%4| 10934 10934; 2,950) Preferred 7% ........-. 100} 10614 Dec 17} 1105gMay 28]} -.-. .---|] ---. --.. 

6612 67 66%g 6733) 645g 667g) 6412 65% 5 6512} 6412 65 12,200|Lehn & Fink......... No par| 38 Janil7| 647% Oct 1 325g Apr) 43 WW 
1 31 31%g 32 *311g 32 31 31 *31llg 317g} 31 31lg 600! Life Savers_.......... No pari 281g Augi5| 4014Nov 1 2014 Sept! 844 Deo 
94 9419) 943%, 9610} 93 9512) *93 9434; 943g 947g] 947, 96 12,500 m & Myers Tobacco..25| 83igJune 22| 12219 Jan 3|| °871lg Feb) 128 Seps 
3 9312} 9314 9473) 91 94 92 9312] 92%, 9312] 933, 9414] 19,500 | ee aes 80144June 19) 1231g Jan 3/| 9865, Feb) 128 Oct 

#1361, 137 13614 13614|*136 137 |*136 137 13614 13614|*136 136%, 200 Proterred sash it od otc 100} 184 Aug 2) 147 April|| 124% Jan) 140 Des 
*48 49 *48 50 4712 4914) *471g 4919] *47 4819} *46 48 700|Lima Loc Works..-...-. No par| 38 July 27) 65%May 14 49 Oct) 76% Ap? 
107 108 1071s 108 10514 107%; 105g 110 10714 111%g|7108 109%g] 12,900) Liquid Carbonic... No par| 631g Feb 20| 12412 Nov 23 45% Sept; 78% Des 

70 7ile] 6953 71%} 68 7012] 707% 73 731g 7473| 7212 74 |185,900|Loew's Incorporated...No par| 49!gJune 19} 77 May 9|| 48% Jan) 63% Bie 
105 1051s) 104 104 | 104 06 00| Preferred 9973 Mar 15; 11053 Apr 30}| .... -...|] -... -.-. 
8 8 8 5% Feb 9| 1933 Aug 27 5 Te Jan 
26 Jan 3) 35% Feb 3}; 251g Dec| 43 Map 

4444June 19) 88%Sept 12 ig 57% Dee 

11712 Aug 17 118 Jan) {23 Woy 

23%June 12| 46% Apr19|| 23%gMay| 67% July 

8612 Dec 27| 114 Mari3/| 107 June] 11813 Jaw 

9% Feb21| 19% Apr30|| 10 Oot} 13 Aus 

5 94 1 Preferred 78 July 24; 96 Apr30|| 85% Dec} 97 Feb 

38 381g} 38 381g} 3712 38 3712 3773) $3712 3734, 373g 3734; 6,300) Louisville G & El A.._.No par Feb 41 May 16 235, Jan) 3012 De 
83 85 8314 8434) 80 8314] 8012 835g] 823%, 837s] 84 8733] 23,500|Ludlum Steel__.._____ No par| 2553 Janil| 89% Nov28|; 20 Oot) 83% Mar 

*43 4512} 4312 4312) 43 43 44 44 44 44 44 4514; 1,100|MacAndrews & Forbes._No par} 44 Aug28| 57% April4 48 Nov! 584 Deo 

#122 133 |*125 139 1251g 1251g/*123 134 |*1 135 |*122 135 100 as Companies... .--. 100} 1081gMar 2) 134 Mar20|| 105 Jume| 134 Avs 
*84 8512] 841g 8413) *84 8512] *84 85le| * 8512] *84 8512 Cl.  . aes 100} 68% Jan13) 86 Oct25 67 Aug) 76 Aw 
106 106%4) 10412 106%) 10412 10614) 104 10634) 1 1067g| 105%4 1065s! 21,300 - Tresaa ; No par| 83 Apri7| 110 Nov 27 88% Jap| 118% 

176 179 176%, 17634) 175 179 175 175 17612 1787s} 178 179% ,900|Macy Co............ No pariy134 Aug28| 382 Aug 27|| 124 Jan) 24319 Nov 
21 21lgi 21 2114; 2012 21 2012 20121 20l2 2053! 2012 2012! 4,000 aaedeen 8q geen par| 184 Deci18i 34 May 7 201g Aug! 28% O«t 
6714 6773) 6714 69 6612 677s) 66 67 6612 69%3/ 67 69%g| 15,700| Magma Copper-. -._-_.. opar| 43% Feb27| 75 Nov20 58% Dee 
36 36 3534 3773) 3614 3933! 3712 3853| 3714 3834] 3712 3734| 25,200| Mallinson Ct I R) & Go_No par; 16 Jan20| 3812, Nov 16 1llg Apr) 20% Dee 

*101 102 |*101 102 101 101 104 105 |*105 107 105 10512 150| Preferred 100} 87g Jan30) 110 Oct 9 66% July) 95 Dees 
*32 34 *3214 3324) 3214 3214) *3214 3412} 3214 3214) *32 34 500; Mandel Bros 32 June25) 401g Jan 24 3913 Dec| 49% Aus 

3312 34 3734) 341g 367g) 341g 35 35 35 3414 35 17,500|Manb Elec Supply. 281gSept 13} 66%June 6 438 Oct} 132 Aas 
343g 34%) 34 347g} 331g 3414) 323, 3312] 34 34 337g 34le ,600| Manhattan 31% Feb18| 43 May 14 24% Jan| 35% Dee 
163g 1612} 16 16 1614 1614; 16 1612) 1612 1612) *16 1612) 2,800|Maracaibo Oil Expl._...No par| 121g Feb20| 251lg Apr28|} 12 Oct} 22% Jas 
44 4410} 4212 4353) 421g 4334) 42 43%4| 43 435g| 423, 4434) 50,700) Marland Oil 33 Febl 49%, Nov 23 31 June} G8, Jas 
7514 7514) 75 75 74 741g| 741g 741g) 74le 7412) 75 767s| 3,400) Marlin-Rockwell 454Mar 6) 83 Nov28s 27 Jan) 55% Nov 

*1714 18 | *17l2 18 1714 1712} 1712 18 1734 1734) *17 17%| 1,800) Martin-Parry Corp_...No par| 121gMari2| 255gJune 4/| 15lg Dec) 24% ab 
180 18014; 180 183 18014 18414] 18214 195 186 189 186 189%4| 8,300 aT WorksNo par| 117%June 19} 190 Dec 3 Jan} 182% Dec 

#120 12212/*120 12212) 120% 1203g/*1205g 121 1205g 1205g/*12012 121 40| Preferred............- 100} 115 Jani12} 130 Apr27|| 103 Jan; 120 Dee 
101 101 102 10412} 101 104 101 1027s) 10114 103 1005g 1037s} 8,200|May Dent! Stores_._...-..- 25| 75 July 17) 1131gNov 20 66% June; 90% Nov 
*2312 24 2312 2312) 2312 2312] 2312 2312} 2314 2334| 233, 237 ,000| Maytag Co._..-.._.-- No par| 171g Aug14| 30l2Novl13jj -...----| --.. .... 
%43%, 44 43%g 43%) 24314 44 4334, 4334) 433, 437g! 435g 43%) 4,300) Preferred... __ ---No par| 40!g Aug 14; 52 May 24); -.-.. ---- woos asco 
*8912 90 897g 897%| 788 89 88 8812] 8812 88le! *88 8912} 1,100) Prior preferred......No par| 8912 Dec 4) 101 May24)} -.-. -.--| -... Soda 

73 «673 731g 73%) 73 731 7610} 74 7614; 7514 76 5,200; McCall Corp_....-.-- No par| 56 Feb 3) 80 Decl8)/ -.-. ~.-. ann made 

102 102 102 103 102 102 |*101%, 1027g/*1025g 1037s) 10312 10512 720 te Stores class A No par| 77 Feb13/ 1097s Nov 12 Mar| 90 Dec 

*10214 10212) 103 10453] 1035g 105!2) 10334, 1041g/*104 10514| 105 10514] 3,500} Class B__....__.__- 9 par| 80lgMar 14) 119%, Nov10}| 661g Mar) 96% Des 

#10412 ____|*10412 ____|*105 —aat AES” FIG TLIO 44216 1*.... 1 100 Seolewed Belk a techies sn dh somali 100} 109 Feb 8| 1181gNovi2|| 07 Mar| 1161s Sept 
*21 24 | *2212 23 23 231g] 231g 231g] *21 23 | *21 23 1,100| McIntyre Porcupine Mines_.5| 1914Sept 11) 28%gMarl6|| 241g Mar) 28% Oct 

7433 75 73% 7412} 73 7412) 73 74 7314 73%) 73 7373| 9,500|MeKeesport Tin Plate.No par| 62i2June13| 78%g Nov 28|| -.-..----| ---. --.. 
31% 32 31%g 321g! 32g 33%) 3212 331g 3173 33 317g 325g| 41,500) Mengel Co (The).--...-. No par! 254 July 17| 41 Septi1si! ..-. ..-.) -... .... 

#243, 2514] 2412 24%) 25 25 25 25i2/% 2512 25%| 2512 257%| 2,000|/Metro-Goldwyn Pictures pf_27| 2412 Dec 11| 271gMay9|| 24% Jan| 26% Fra 
57%, 59 58 60 5753 60%) 57 59 |%5 5953} 58 60 |133,300|Mexican Seaboard Oil_.No par 453 Jani19| 73 Dec 4 3 Aug Ol Fee 
321g 327%} 321g 327s} 317% 3253) 31%, 325g/M§3212 3312| 32%, 3334) 33,600|Miami Copper__._..-.-__-- 17% Jan 5) 33 Dec3l1|| 18ig June) 20% Dee 
351g 3553) 35 3533) 35 3533] 345g 3514; 3412 35 345g 35 | 19,800|Mid-Cont Petrol__---.- Ni 251g Feb20| 4412 Nov26|| 97 Apr! 105 Fee 

45g 4% 43, 47s, 45g 47g 45g 434 45g 4% 41g 4%) 11,100|Middle States Oil Corp....10 2% Jan 3 piabiay 10 1% Jan 3% June 
314 34 3ig 34 31g «34 3ig 34 Sig 31g 31 31g} 3,300] Certificates............. llg Jan 3 5% May 10) lig Jan 2% June 
*1191g 12212) 245 245 | 245 24512) 24214 253 |*245 255 | 250 25814] 3,400|Midland Steel Prod pref_..100| 193 June 19} 295 Noy 26/| 106 815 Dee 
2411p 247g) 25 2844) 253%, 28 2512 26 25 257g! 2412 25 13,200} Miller Rubber-_-_-_...--- Nopar| 1812 Aug13| 27 an 3 171g Nov| 36% Ape 
7212 7314) 721g 73 72 7612} 72le 75 731g 7473) 73 74 27,200) Mohawk Carpet Mills..No par| 391g Aug 14) 7573 Dee3l1|| ---. -.-.- -=-- ao~- 
ae ae ae FS ce 2 Dinake Se TP nwos SO: Eee ooooe Montana Power--_---.-----. 100} 10214 Jan 10} 175 May 3 Bills Jan Oa 

141 14312) 14012 1427s) 1373, 143 1381g 14119) 14012 14514) 14012 14534/117,300| Mont Ward &Co Ill CorpNo par| 11514 Dec 17| 15612 Dec28/| ~..-~- ..--. ooc= enone 

Jig 8 712g 77g Zig 7% 71g Tle 71g Ss Tile 7 7%g| 21,700;Moon Motors__..__-- No par 5%, Feb 6) 1112May 11 6 June Jap 
35g 3% 35g 384 35g 3% 3 34, 35g 3.84 312 353! 12,600) Mother Lode Coalition. No par 223 Aug 10 41g May 14 14g Oct Jab 
1473 15 1412 15 15 15 147g 1812} 1612 185g} 17%, 18%! 19,900;Motion Picture... ._-_. No par 6 Mar29| 1473 Deo 5 Gig Bept; 16% Mar 
237g 237s} 2312 2373) 2314 237g] 2212 23 2212 2212} 2212 23 5,000] Moto Meter & -.._--- No par| 18 Mar22| 24%Sept 20 17 Nov Apr 

166%, 17212} 170 170 167 169 165 17212} 170 170 |Z173 17714) 2,100|Motor Produ@ Corp..No par| 94 July 7) 218% Oct15}) ---.-.-.| ---~~.-. 
437g 441g) 433%, 44%) 43 4433) 427g 4312) 4312 44 435g 451g] 12,500) MotorgWheel________. No par| 261g Jan12) 61% Oct15 20% Jan| 27% Map 
767g 767s) 77 77 761g 77%) 75 761g} 74le 75 7734 80 1,900] Mull = jo ie No par| 69l4June 19} 9514 Oct 10 i0 Jan| 79% Dee 

102 102!g; 101 101 101 102 jz102 102 98 101 10012 10012 410} Prefd@fred_________-_ Ne par| 98 Dec 18} 104% Nov 19} ----..-.| -.--.... 
5353 54 54 54 54 | *52 54 54 = 54 5412 54l2| 1,300)Munsingwear Inc. . No par| 46% Mar 5) 621gMay18|| 85% May! 53 Mov 
7012 71 69%, 7034; 6812 707s) 68 72! 73 77%4| =75 767g,113,800) Murray Body__._...- No par| 211g Feb 1| 12414 Oct 20 1614 Oct Feu 

10212 1037s] 103!g 1047s} 103!g 10512} 10314 10412} 104 1057 105 106 90,600| Nash Motors Co__.--. No par| 80% Feb 20) 112 Nov 28 GO0\% Apr] 101% Des 
301g 30%! 301g 30%4| 729 30121 29 297g 29}g 2934: 293g 297g! 9,600 National acme stamped. -~ 10 74 Jan 4| 3212 Dec 26 6&6 Feb 71g Oat 

230 23012! 214 220 | 204 21518| 203 20914! 206 210 | 210 220 73 100) Nat Bellas Hess___..__ No par| @1 Jan 3) 24914 Dec 26 Bl1g Bert; 461g Dec 

#117 118 | 117 117 |*115 117 |*114 117 |*115 116 |*115 116 600} Preferred_.........-- 100} 90% Jan 3) 11812 Dec26/| 85% Sept; 97 Apr 
18912 193 190 195 190 19434) 191 194 18912 19312) 191 7 17,900| National aes 35| 15912 July 12) 195% Nov 27 94% Jan) 187 Dee 

#14312 145 |*143l2 145 |*14312 145 |*14312 148 |*14312 145 |*143 147 | _____- Preferred .........-.-- 100| 13712 Feb 29| 150 April|; 130 Jan) 142 Dee 

9812 100 98%, 10012) 975, 9934 9624 9914 4} 9914 1037s] 10318 10712 126,100) Nat Cash Register AwiNopar| 47% Jan 16) 104% Dec 31 80%, Jap) 51% Des 

1301 1311g} 1295g 13012) 12753 1295g| 128 1307) 1295g 13034) 1301g 13112| 45,000|Nat Dairy Products...No par| 641g Jan 5] 13312 Dec 3/| 6594 May) 68% Aus 
2912 301g} 301g 3253) 3llig 32 | 31 3llz} 31 3134; 31 313g) 12,000| Nat Department Stores No par| 21% Jan 5) 3214 Oct 26 20% June| 27% Mes 

#94 957g| *94 957g| *9214 957g) *9214 95 *9214 95 *9214 95 | -.-- - =| lst preferred........-- 100} 91 Janl10; 102 May 2 891g July; 94%, Jan 
392g 401g! 38%, 39 385g 387s! 3753 38 3814 3934] 38%, 403g] 4,700)Nat Distill Prod ctfs_..No par| 29%4June12) 681g Jan 9/; 17 Feb| 60 Oct 
7273 73 7" $6 73 73121 73 73 721g 73 721g 7212! 1,800| Preferred temp ctts_.No par| 51%June13|) 71% Jan 9 69% June 
587s 59 58 59 57 57%) 5712 58 571g 58 58%, 58%! 4,700\Nat Enam & Stamping_.-.100| 23% Mar26) 573g Nov13/| 191g Apr) 365% Jume 

148%, 14834) 14812 14934! 14812 14812) 14712 152 151 155 15053 15334; 8,400 National Lead..___.____-_ 100! 115 July 11) 136 Jan31|| 695 May| 202% t4sy 
445g 4512| 445g 4553 441g 453g 44 45%| 441, 4553! 44% 45 | 65,700\National Pr & Lt...... No par| 21% Jan16| 4653 Dec31|| 19%June| 26% Sept 
15% 16 | 16 162g, 16 1612} 15l2 16 1512 15%) 1514 1512) 2,800\ National Radiator....Nopar| 14 July 25) 40% Jan 9 36% Nov) 391g Nov 

#3914 3912) 3912 3912! *3912 47 | *3912 47 | *397g 4312) *397, 46 100| Preferred__._.._--- No par| 36 Dec28| 9812 Jan17|| 96 Nov) 98 Dee 
134%, 135 134%, 13434; 133 133 13314 135 134 134 133 13312) 1,200) |National Supply....-..---- 50| 844Junel2! 146 Dec3l 76 May| 97% Des 

#148 15012) 148 148 | 1473, 147%) 145 14514/*145 146 | 145 145 1,100| National Surety_.._..---- 50} 138% Dec 28} 150 Nov21)| ...- -.--| ----..-- 

*353 355 | 350l2 352 | 349 350 | 345 345 |*343 34912] 343 34912) 1,100 National Tea Co____-_- No par| 160 Jani17| 390 Dee 6|| 108 Apr) 180 Des 

4llo 417g) 40% 4112) 40!g 41 3934 4113) 407 4234) 417g 4212/126,100| Nevada Consol Copper_No par| 17% Jan18 42%g Dec $1 12%Juane| 20% Dee 
443, 45%) 4412 4512) 4412 45 4413 4453) 441, 45 441g 45%3| 4, ae S SP Weess......---- No par| 39% Oct22) 5012 Nov 16 Oct} 6 June 























* Bid and asked prices; no sales on this day. 





z Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS re PER SASS 
. Range for Year 1928. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1927 
Saturday. Monday, T' . | Wednesday,| Thursday, Friday, the EXCHANGE 
Jan. 12. Jan. 14. Jan. 15. Jan.16. | Jan. 17. Jan. 18. | Week. Lowest Highest Lowest Highest 
$ per share | = per share | $ per share | $ per share | $ ver share | $ per snare | Shares Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*49 @©6-BO 50 4652%| 51 52 61 61 5llg 5212} 52% 53%, 6,900)/New York Dock...-...-- 106) 47 Augi4) 64% Jan 4|| 34 Jan) 66% Nov 
*35 «4989 | 85 «489 | *85 89 | #85 89 | *85 89 | *85 89 | .-..-- Preferred. ............ 00| 85 Sept21| 95 Jam 4|| 72% Feb| 031, Nov 
101% 101%] 102 102 | 101%2 102%) #101 102%! 101% 102%) 101% 102%) 220 N Y Steam pref (6)....No par| 9812 Oct 5| 1051gMay 16|| 931g Feb] 1021, Ost 
11212 11212/ 113 113 | 113% 114 | 114 114 |*114 115 |*114 115 st preferred (7)....No par| 102 Jan20| 116 Aprl9|| 106 Jan| 1164 Ce 
92 93 | 9212 93%] 911g 92 | 91 92%4| 91 92%! Q1lg 92%) 21, 300) North American Co___..-- 10 Jan 5| 97 Nov28|| 65% Jan) 646% Oct 
52, 52%4| 5314 5312] *52 53 | 52lq 52%4| *52te 53 | 5212 53%) 1,100| Preferred...........-- 50| 51 Septil| 55%May16!| 50 Jan) 65 Aus 
102%, 102%| 102% 102%| 103% 103%) 103 103 | 102% 102%|*10212 10312 1,100|No Amer Edison pret._No par| 99% Oct 2| 105% Feb 7|| 96% Jan| 105 Oct 
#4314 4912) *4812 50 | 4814 4814| *4812 49/2] *4812 4912] 4812 4812 20| Northwestern Telegraph...50| 48 Oct 30 65 May15|| 67% Jan) 66 fer’ 
#51, Blc| 5% «= Gg) «Bln«B7e| «58g SCi 7g] «= 53q «5 %q| = 5%qSC«S%q| «5,200 Norwalk Tire & Rubber_..-10| 212Mar15| 71gSept 4/| , ligJune| 5% Feb 
*Bizg 7 | *6ig 7 64%, 6%) *6lo 7 | *6% 7 | *612 7 | 100|/Nunnally Co (The)....No pa Dec29| 13 May14|| 8% Dec] 18 sus 
30. 30 | #30. 31 | 29% 297%| 2912 30%| 3012 31%| 30 30 | 4,100/O1l Well Supply 25| 204June13| 41 Janil|| 31% Jan) 88% Des 
#10212 10412|*103 107 | 10412 10412) 105 10612| 105 105 | 105 105 160|_ Preferred...... 97 June14| 11012 Jan11|| 102% Mar| 110 June 
91g 9 9 91 9 O41 91g 914| 9 914) 8% 912, 5,600\Omnibus Corp........ 712 Dec 10, 154Msy10|| 11 Mar) 17% June 
*87 90 | *87 90 | *87 90 | *87 90 | *87ig 90 | *87 90 | ------ i, § ree 100} 8312 Dec 29| 90%June12|} 81 Jan) 901g May 
*7512 7612| 75l2 7512 7414 7512} 7412 7412| 74% 74%! 73 75 | 1,500 Oppenheim Collins & CoNo par| 67% Aug17| 8812 Jan 7|| 681g Feb| 82% Des 
#25 65 | *25 *25 65 | *25 65 |*23 65 | *25 65 | ------ ‘Orpheum Cireuit, Ine... .._- 1| 18 May 9| 70 Oct25\| 23% Dec| 35 Apt 
#92 95 | *92 93 | 92 921 91 91 | 90 90; 90 91 | 240) Preferred..........-.- 100| 75 May 9| 104 Nov 30|| 102% Nov] 16813 June 
290 29514] 300 303 | 30912 32414] 324 325 | 315 323 | 305 329%) 2,300)Otis Elevator............. 50| 147g Feb 20| 28512 Dec 27||s103 Feb/ 155% Oct 
*122 123 ig 123 '*122 123 !*122 123 |*122 123 ie 123 | ------ | i +sssesnesdeuss 100! 119% Jan 24| 126%July 19|! 108 Feb' 124% Aug 
40ig 41%| 40 41%| 3953 4112! 39% 41%! 40% 41%| 4012 42%! 63,200|Otis Steel. ..........- No 1 4012 Nov 23 F 1 
#101 ° 10214|#101 102 ‘|*101 102 -|*101 | 10215| 102 | 102%|*101 - 102 700|_ Prior preferred_....._.. 100 aaie jon 10 103 * Nov 26 ois Feb $1 Noe 
#92 95 | 993 97 | *93 97 | #93 97 | *9312 96 | *9312 96 | iia Os cepacia No par| 81 June19| 99igSept 4|| 53% Jan) 99 Dee 
87 87%| 8612 88 | 87 87%| 85 86%] 87 87%) 87 87l2| 13,000|Owens Bottle. ---......... 25| 74s Jan 3| 95% Apri8|| 73 Dec] 85% Dire 
541g 5414 5412 5412] 53% 54 | 53% 5412] 54 541g/ 5412 55 | 3,200/Pacific Gas & Elec ...._.- 25| 431g Feb 28} 561gNov20|| 81 Feb) 50 Des 
*70 72 | 70 71l2| 71 71 | *70%4 712) 72 72 | 73 73 | | 700\Pacific Ltg Corp...... No par| 69 Dec 7| 85%June29|| -...-.--| -...- alee 
14 1% 11g 13 1% 861% ly ly ae 114 1%) 4,700)Pacific Oll........... No par 1 Sept i4 214 Apr 27 1 May 1% Jas 
161‘ 161 | 162 ° 162 | 16012 175 | 168 | 170%| 169 171 |*16912 172 | 1,180 Pacific Telep & Teleg._--- 100| 145 June 12} 169 Dec 5|| 126 Mar] 162 Dee 
1391g 14314] 14012 14512] 1401 144 | 14012 142%) 130% 146%| 14414 149 |209,000|Packard Motor Car... 0| 564 Feb 18} 163 Deci2)) 83% Apr} 62 Dee 
47 47%4| 4715 47's) 47 4712) 46% 49%! 47 47 | *48 4812) 3,900) ‘Pan-Amer Petr & Trans_.-- 2814 Feb 20| 5512gNov21|| 40's De| 65% Jap 
47% 48%) 47% 4814| 4714 4812) 47° 50%) 4814 49%) 48% 40%) : 57,000) Oy Sapam 37% Feb 20| 58%Nov 7|| 40% Deo| 66% Jaz 
#1715 18 | #1712 18 | *1712 18 | 17!2 1715} 1712 17!2| 17!2 17%2| . 400|Pan-Am West Petrol B_No par| 15tgJuly 23| 28% Apr28|| 16% Oct] 87% Jap 
131g 13%] 1314 13%) *13 13%) 12% 13 | 12% 12%! 13 13 | 1,400/Panhandle Prod & ref.-No par| 1112 Feb 11| 21%May14)| 8 Apr} 18% Jas 
*76 100 | *76 80 | *76 78 | 76 76 |*75 78 | *75 78 100|  Preferred..........-- 100/ 70 Feb21| 1064May15| Sé Sept} 88 Nov 
60 607%) 5953 6053) 5853 6012) 58!g 59%) 5814 60 5814 59 | 97,100 Paramount Fam Lasky_No par| 4714 Oct 9| 56% Dee 5)| -.------| ----- 
81 847%| 8612 877%| 84 871s] 8312 84%| 82 8314] 83%, 861s| 34,900 Park & Tilford_......- Nopar| 34 Marl0| 98 Nov19|| 90 Jan) 66% Oe 
11% 12 | 11% 12 | Ile 11%) 11g 11%) 115 12 | 11% 12 | 14,900|/Park Utah C M---__-7._.- i] 9 Augl5| 141g Jan 5|| 6 Jan) 101g Dee 
13% 141g] 135 141g] 12% 13%] 12% 13%| 12% 1312| 12% 13%| 81,800|Pathe Exchange----__) No par| 2 Feb 8| 15 Nov23|| 3% Dec} 12 Juue 
23 28 | 2612 27 | 26 26%) 26 26%) 27 27 | 26 27 | 4,900) Class A......----..No par| 8g Feb 9| 34 Aug 8|| 1813 Dec| 68% June 
3812 39%| 381g 3914] 36l2 38%| 36% 37%| 37 3753| 37 37%) 42,000| Patino Mines & Enterpr....20| 23% Jan 3| 42 Apr30|| 1813 Aug| 27% Feb 
201g 2143) 205, 2112} 201g 21 201g 2012) 20% 21 2012 2012! 3,700 Peerless Motor Car....-- 50| 14\gSept13| 257%; Maris|| 20 Apr Jan 
41 41 | 41!g 4212) 41 4212) 41 42 | 41 42 | 41  41%| 7,400|/Penick & Ford....._-. No par| 22% Jan 7| 4112 Oct16|| 191g Bept| 277% May 
24 25121 2412 25 | 25 25 | *2412 25 | 24 24%! 2312 24%! 7'700/Penn-DixieCement....No par| 14%4July 18| 31 May 2|| 21%: Decl 30% Jas 
*91 94 | +91 94/491 94 [+90 94 | 90 90 |*90 9112! 100) Preterrea..._.- 965, 
#210 215 |*208 215 |*208 214 |*209 214 | 211 218 21814 223 4,000] People's G ia 6 (Gite) -~100 151 den 6 217 aor oe 138 oD 108% Nez 
*170 175 |*171 175 | 165 170 |*165 170 |*155 170 |*160 167 00| Philadelphia Co (Pittsb)-..50| 145 Mar 24| 174%May 4|| 85% Jan| 15344 Dre 
*4812 50 | *4812 50 | 4812 4812) *4812 50 | *4812 50 | *48I2 50 10 5% preferred a 4512 Mar 15} 49 ‘Aug 18 40 Jan) 51 Dee 
*53 5312} 5312 5312) *53 53l2] 53 5312) *53 5312} 5333 53%| 1,000) 6% preferred_..-..-___- | 81% Oct 2| 57 Mar20|| 60 Jan] 63%, bey 
32 321>| 32% 32%) 31 32 | Bllg 33%| 32 32%| 32  32%| 16:800\Phila & Read C & 1...No par 27%June 13 30% Jan 3|| 87%June| 47% Mar 
1753 18%| 18 18 | 1712 18 | 17!g 175§| 1712 184%| 18 18 | 9,000|Phiiip Morris & Co., Ltd_-.10| 15 Mar 1| 25%2May28|| 18 Sept] 61's Jas 
431g 43ig) 4214 43 | 42 4253) 42 42191 42 42%) 42  42%§| 33,000|Phillips Petroleum ‘No par| 35% Feb 20| 53% Nov 20 14 Oct 
*33 35 | #330 «34 | 33 «34 | 33 «34 | *32 334) 33% 35 | 800|Phoentx Hosiery... ___ 21 Oct23| 38 May 8|| 351g Dec| 62% Ai 
*___. 9912] *95 9912] *96 9912] *85 99 | 9914 9912\ *99 9912; 100] Preferred........-----10 94 Dee20| 108% Feb 14|| 103 Jan 107% Jal, 
34 347%] 331g 35%| 3312 3512) 3314 34 | 3312 3412! 33 337%| 16,600\Pierce-Arrow Class A_.No par| 1812 Oct30| 30% Dec 24 ; 
80 81 82 82 | 8212 83 | 8212 8212} 811g S1lz} 81 81 4,700! Preferred. ___- A oe 5612 Oct 30 74%, Dec 22 MEAS 5 Da As 
25g 2%) 21g 2%! 2g 2%) 2ig 2%! 212 253| 212 253| 7,100|Pierce Ot! Corporation_-___ 25 \gMar 3| 5% Apr27|| i 1 Mar| ~ 1% Jane 
*3ll2 34 | 30 33 | 314 34 | #31 35 | 32% 33 | 3312 33%| 1.400| Preferred_--- ..-100| 16% Feb20| 50 Oct 5|| 181g Mar) 324 June 
514 Siz} 53g 5%) lg 7g] lg 5H * 5%4| 51g 55g, 26,800|Plerce Petrol’m_..-...-Nopar| 812 Feb16| 653 Apt 27 Mar| 519 Jur 
60 62 | 62 6312) 61 63%] 61  63%| 621g 63%| 6112 63 | 81.000 Pillsbury F Flour Milis..No par| 82% Feb18| 587% Dec31|| 30% N: : 
15012 152 | 155 15614 156 15€ | 153 155% 155° 160 |*153 158 | 1,000 <27f00| 108° Jan 6| 144% Dec 3i|| 106° ree an 
Ca A a ee ee Pitsburgh rgh Coal of Pa....100| S6ieJune :2| 78% Dee 19|| 89% Mar| 7442 Jure 
2 4 
oo0%s 34 | $31 32ts] 31 31 | 9204 33 | 2304 32 | 920% 32 ‘To0| Pites Terminal Goai 227227400] 26 “veo 10] "$8" Dec is|| 30% Apt} 85 June 
mi m2 4 ner 841g Deo 
“774 79. | *772 70 | 77 77 | sate 78 | 77 77 | 77 77 300| Porto Rican-Am Tob GA2100| S3auJuly 8] 85% Dec ]|| 68 Aug] Oli Jas 
1033, ae 1033 Biot re Pa agent ” ome 42% 43 tsi were cere ren= 6 par 23'4 Aug 15 51% Dec 31 16 Aug 52% Des 
4 10334 4 103% 5g 1037| 10312 10312! 10312 103%'*103 104 | 1,600/P 
7613 78 | 76 77%) 273% 76%| 7412 76 | 7417 7512} 7453 78 |177,000 pose, Ta 5 ene 7 a elt July 7 1361 May 31 r 92%, Mar| 126g Des 
22 221g] 22 2314) 22% 23 | 2214 22% 22% 23 | 2212 227%] 8.500 eel Car_---- No par| 18 June13| 331, Oct 6|| 861g Feb| 78% Des 
*77 79 | 77g 77's) 77 77 | 77 +77 | 78 78 '| 77ig 78 '100|_ Preferred... .----- 100] 70 “Aug29| 9312 Oct 8|| 76%, Feb| 921, May 
os 22) 28 28h) 20% 28 | 22% 23 | 22% 23 | °22% 23 | 1,200\ Producers & Hietiners Gorp.50| 16 Febi7| 29%Nov16|| 16% Jan| 83% May 
42 erred Feb 
6s 75 | 80 82%! 75 75 | *74% 75 | +74 75 | *74° 75 |  ‘GolPro-phy-lne-tic Bruah..No par| $2 Nov27| 91 Feb17|| 66° ¥eb| Ti Sepe 
e18si2 106 | 106 * 10618| 105% 106 | 106° 106| 10515 105141 105% 19512 113,000 Pub Ber Corp ot NJ-.--No par| dit Jan @ TF aces tll Sete desl ton mee 
1 
120° 120 |#121 122 | 121 121 |*120 121 |*120 1215|*120° 121°| 7200 7% ferred _--------- 100| 117 Oct 19 1201gMay 81 1081 Jan 130% Nov 
“145, 148, |*145, 148 [e145 146 | 146, 146 |*145 148 | 145% 1454) 200) | 8% preferred... _..--.-- 100} 134 Jan 7| 150 || 138° Jan| 186 Nov 
4 4 4 4 4 2} 8612 8733} 863, 87 f ee 
1s st] 342 21%] 19:2 21%) 9's 20%) 19% 197%) *10% 20%4| °7'300|Punta Alegre Sugar... °60| 17% Dec29| B4% Jan_3|| 37° Oot| 46% Jan 
4 4 s 2614] 25% 261s| 253, 261s! 26,000|Pure Oil (The)....-------- 19 Feb 1| 31%Nov2i 
11215 113 | 112 112 | 113 113%| 11314 113%| 11314 113%4| 114 114 . - See ian ae Sal 156e oe 
often eMlcisd 7s lease ine (eLeD” i9e ienee 136 ‘| 135% 138%| 13,700 Purity Bakerlee._-22222.- 100| 176. June 16| 180% Oct 18|| -o ee] 
160 170 |*160 170 | ......| Preserved ...-............ pep Brisas aor 
356 365 | 357% 36212] 35112 364 | 349 356 | 355% 370 | 362. 372 |135,600| Radio Goro of Amer...No par| ‘5% Feb 20| 490" Dee Sl| Sila “Apel 10K” Wor 
*55 656 | 554 554 55's 5544) 55% 56 | 56 56 | 55!g 551g/ 1/300 -_...--50| 641g Jam 4| 60 May 1 wh 
631g 6414, 63 65%) 64 £65 63 64%) 6312 64 64 68 | 31.800 Real Silk Hosiery...------ 10| 247, San 17 — Hy b+ ST AD 
#97 9712] 9712 9712] 100 100 | *97 100 | 97° 97 | 99% 99%| ‘170 on i00| Sotsduly 12| 971 Deo 26|| 80 Juncl 99 Dee 
12% 1212] 12% 13%| 13 13 | 13 13 | #12% 13 | 1212 13 | 3,600\Rele (Robt) & Co_....No pos FR a 
303 31%! 3053 31%! 31 3212! 31 31%! 31 31lz2! 31lg 31%! 45,800! Rem n-Rand.----- oper 231s Jan 20 361gMay 31 2018 Nov 674 "Dee 
91 91 91 91 | *9012 92 | 91 91 | *91 92 907%, 91 > ; 
"20. 20%| 28% 20%| 28% 20%! “aie 25%| 28% 20 “4° 97 | 300|_ Second preferred. ------ 100| 8812 Oct 4| 100 Jan24|| gp” nor ito” Ape 
8 4 ‘ 2 g| 285g 29 | 2812 29 otor ee R, Ka 26% Dee 
82% 831s] 81% 8312 Bll 83% 81ls 84%| 83l2 8412) 83% 86'4| 35;100|Republie tron & Gieel_..2100| 49laJune 19| 94s Now 20 
109 109 | 109 109 | 109 1091g; 1091g 10912/*109 110 |*109 110 6 nln -aes 108 "Jone 35 112 ov 20|| 53 Oct) 75% Mas 
10% 11 105g 1114) 1012 40%} 107 1214) illg 117%! 111g 1112] 33,600|Reynolds Spring...__- oe Be Feb os] aa Feb 6|| 96%, Jan; 106 May 
160% 1615s] 158° 161%4| 158 * 160 ‘| 158 ° 158%] 15812 15812| 158° 159%| 15.500 Reynolds (RJ) Tob cise B-25| 128° Apr 24| 16512 Nov 28 981, Feb| 162 Dee 
+238! 248 |*238 240°| 240 ‘243 ‘| 238m 2408 245 46 | 744% 4534! 18,600/ Richfield Oll of California 2312 Feb 17| 60 Nov i3|| 26% Decl 28% Dee 
4 249%! 245 24514) 248 2518 Rossia Insurance 
Bie “ot ate | ate “atl “gas oh| “btw guid “diy “au 2's0lRoyal Duneco CNY aharo| “gay dan] “4, ‘Oet20| Qe Juy| “ge Bub 
2 8 2 2 1 814} 811 E 7 
gr fe) She fel SE) a) es) See Sn ama Seek et cea deg) Bat a” 
4 8 8 3812 38 371 , — Magan 8h, TeanGe| Bite keeisll a Sent a ie 
12, 115 ‘/*1i2ie 113 "| 112% 113 | 11215 112I6)*112% 113 113% 1125| °°'740|°"preternedns oe a-400| 118" Dee 17| 190 Abe 11|| 116% Jan] 158 ‘ate 
8 2 4 4 4| 16l2 1753} 1714 191 171 7] ae SAO eoce---- 
172% 17456| 1721 17474|2169_17435| 1685 17112| 16914 17414| 16915 17416| 66 soon rosen ek & Gon Nooor| ale Deo tal Ieee ial] ea teal oe De 
61g Ble 6 6 5% «6614 5% «6 5 6 73 73| 24'600|Bem on o =_ te Jap 16 1971s Now 14); 51 Jap) 91lg Deo 
13012 131%] 130 13012| 130 131%) 12814 12912] 130 13112! 13012 134%3| 16,300 Suettack Oo)... ee dn en saat niall ans Ee es 
*55 58 | *55% 56 | *54 56 | *55 58 | *51y 55 | *51 5434 —e os ( )------- hg 2 Feb 17) 14014 Oct 18|| 56% Jan) 1011g Or 
28 28%| 28l4 28te| 28 28% 28ig 28lg| 281, 28%5| 281q 287] 00,600 Gren Gr ee ee se dan’ a| Secmceasll aoe onl sit so 
*72\4 727%| 70% 72 | 70t2 7112} 697% 71%4| 705 725s; 71  71%| 5:400\Shubert Theatre Gorp..N par] 28% Feb 8] S00 Nov 30) 20% Ost, Si Fe 
951g 97 | 95l2 98%] 9514 98%] 9412 9712} 9512 97%| 96 105 ‘000|Simmone Co. +...) ._No par EEajuneio| 101% Nov 26|| 83 cae be 
21% 221g! 2112 22 |! 2iig 22g! 21% 22%4| 22° 2212| 2153 22 | 16'800\gimm ay ie I cic ool 1 ww eeis| “srw itd oe 
ae p «a py py Fig pe A pn ms P aa 10 81g Feb 20| 2714Novi17\! 14% July| 26% Dee 
' 4 
S58 608 Sie oobi 0 oii Og 09i¢ 168 140 afbtO79 400 sacae Cone On Corp-Me ee| 27% Mabe] eet ror 14/25 Oot $8 es 
8 3514 2 2 3g 347% 343g 34%) 34 34ig| 15,100/Sk etna ey ca Benen 
121lg 12112/*118  12212|#11814 121 | 12112 12119 121-1: 2334 1: ° elly Oil Co-------.----- 25) 25 Febi5) 42% Nov 31 J 87% Feb 
138, 138] 135, 13%] 13% 14% a aa” 13% +e — = ee pa ag ee we eee 100 “ im 134 Feb 6) 11014 Nov) 134% ~~ 
37. 3714) 37 377%| 39 40%| 3912 40 | *3712 40°| 3912 4012| 3'000\” Prefered ne N. i fem @ aol al 
42 42 | 41%; 42%] 421g 43 | 4214 43%| 42%, 43 | 417 4219| 18'100\S0 Porto Rico Bua... No par ee bil welinnl wea a 
B4ie 55 | 544 55 | 55 551g| 5453 56 | 56 56 | 2551s 56 | 12'600\Seuthern Gallf Eaison. 0 ee eel ae oe ae 
40° 41 | 3912 40%2| 3912 4012] 4013 4015] 3912 3912] *38l2 3012| 5/800 seuthern Dairies cha, No par| die Jan26| GO%May 2i\| 16" Bday] 484, Jas 
15 153 15 151g 14144 1414 *1419 147g 1414 1414 1415 1415 3'100 uthern Dairies c] A..No par 241g Jan 25 6053May 21 15 May 454, JGR 
#115 117 |*115 11512|*115 117 |*115 117 |*115 117 | 115 115 —  Teleeckaine 3 Sros ist pre we 100 109 ae PH 
49 4919] 48!g 49 | 471g 4912) 47 481g] 4712 48%| 4612 474! 4,900!s> heed Ag 00 Jan 7| 120 Apr 3/| 108 Jan| 11219 Nov 
13 13 121g 1212} 1214 1214) 1214 12%) #12 12%; 12 12 2001 bang Chalfant&Co IncNo par) 26 July 21; 5753 Dec 5j| ---- -.-- iNet» ace 
#80 8012) 79 79 | 79 79 | *7912 80 | 80 80 | *7912 81 “an Gee Neve] Senn mera Sas 
477g 48 48 50%! 4914 503] 4812 497] 483, 497%| 483, 4914 19.66blacne ue ti ee Pe pS ng 16 -~ Feb 29|| 73 Feb) 88 Dee 
81 82 | 772 8012] 774 78 | 27712 78 | 77% 78 | 78 85 | 16,600|Splegel-May-Stern Co... ,onl Geel tae es 
411g 423;] 41 418) 3812 4112) 39 40%! 39 -40%) 39 40 | 31'700 hee ——— ae seme = 91 Nov20)| --------| ---- ---- 
85 86 | 8412 85lz] 84 85% 824 85 | 84 85%) 85's 86 | 28:600\Standard Gas & El Co.No par| 577 Ct 25) 40% Now 8)) one mann] anne mann 
O5le 66 | 06 66 | 906 66% 66 66 | 66% 66le| 66. 66%) 1:000| meen en onne rae bane Dongs! Pitebnen isll ote seni oon 
160, 16212] 158's 160 | 155 155, | 154 157% 155 15612) 157 16314 11-000) zraser Milling-.------- i00| 100° yan 6 14212 Dee ‘3 70! Jan oan Des 
4 . 96 é 2 271e Or 7 ‘ ° 9° Oo ann SS ea ee seeerere 2 ab 
2 6 128%) 125 12712) 12512 12714) 12612 12812) 2,490 preferred......-.----- 100| 97 Nov 2| 115 Dec3i\| 8@ Jan) 103 Dee 
* j . ~ 
Bid and asked prices: no sales on this day. z Ex-dividend. a Ex-rights. }» Ex-dividend and ex-rights. io 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PE ong yt eS 
NEW YORK STOCK mge Year 1928. Range for Previous 
for a On basts of 100-share lots Year 1927 

Saturday, M » Tuesday, Wednesday ,| Thursday, Friday, the EXCHANGE 

Jan. 12. Jan. 14. Jan. 15. Jan. 16. Jan. 17. Jan. 18. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | & per share | $ ver share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 

69 691g} 6812 695, 703g; 6953 70%) 6912 71 69%, 7014) 32,000|/Standard Ollof Cal....No par; 63 Feb20); 80 Nov 26 60% Apr Jan 

523g 5253) 52 5234) 5lig 5253; 513g 52 5lig 52%) 515g 525, ,800|Standard Oil of New Jersey.25| 37% Feb18| 59% Nov 30|| 85lg Apr]. 41% Feb 

421g 43 42 4312| 423, 43%) 42 427g, 41%, 4419! 445g 45%,/544,200|Standard Oil of New York..25| 28% Feb17| 4512 Dec 31 20% June; 84 Jan 

5% «66 5lg 5% 53g 55g 5 53g 5 5 612 8 | 25,700|Stand Plate Glass Co..No par 2% Jan 3 7% Feb 23 2 Mar 4% June 
221g 23%) 22 2314; 22 22 21 21 2012 2012) 25 31 S.GGG . PUCRIUG, cccsccccaess 100; 10 Jani8| 40 Feb23|| 10 Mar) 15% Jane 
4812 49 48% 487%| 48% 5133 49% 5012} 4914 5014) 4953 50%| 45.500/Stand San Mfg Co....No par| 34 Junell| 53% Dec17|| .... .... a6 eee 

*41 4119) 4014 4014] 4014 4112] 4012 4012) *40l2 417s) 401g 4012] 1,000/Stanley Co of Amer....No par Dec 10} 69%Sept 12]; ........] -.... 
139 142 13812 142 13212 1397s 13314 139 13814 14033| 13814 142 80,300 Stewart-Warn Sp Corp.No par| 774 Feb 18| 128!s Dec 31 Mar| 871, Nov 
53% 55 55%4| 541g 5512) 5314 54 53% 547g, 5412 5434) 8,600\Stromberg Carburetor.No var; 44 Jap 2} 99 Dec 5 261g Jupe| 60 
865g 877%3| 871g 89%) 87 90. 871g 8834! 8753 8912} 883, 897,|322,000|\Studeb’rCorp(The) _... No yar Jan 1 8712, Oct 19 49 June 1g 
#1248, ____|/*#125 ____|*124% 125 | *1245g 12534 *124%, 12553 125 125 El «; PORE whan concscann 100} 1211g Feb 25) 127 Junei19|| 118° Feb| 125lg Nev 
*314  3lg 3lg Ble 314 35g 33g 35g 31g 3% 31g 353| 9,100|\Submarine Boat. -....- No par 8 Febié 64 Mar 21 21g Feb Blg 
6612 6612} 6612 6612) 6514 6673) 65 65 6412 65 65 65 t SEE Siicanenccobesces opar| 8119 Jan 9| 77 Nov 30 Mar] 386% 

97%, 10 97g. 101g 93%, 10 95g 10 7g 10 91g 10 33,800|Superior Oil. ........-. No par 21g Feb17| 1414 Nov 26 81g Deo 6lg Feb 
451g 4514] 453g 4573) 45 4512} 40 44%) 447% 457! 453, 4673] 8,400/Superior Steel_........-.- 100} 18 Janil8| 567s Nov20|| 18 Oct May 
18 1834; 19 19 | 718% 19 | *18 1853] *1814 19 | *1712 1853) 1,200|/Sweete Co of America. -.---.-. 50| 115 Feb 8| 231gSept10 7 Apr) 14 Dee 

63, 67 63%, 73, 7 7 67g «= %8 612 634 612 612} 3,000|\Symington ........... 0 par 4 Aug 20 7 May 8 21g Sept 6 Jan 
15ig 1514; 1514 16%) 151g 16 151g 1512} 1512 157g} 153g 15% 6.700 CE Manccncapncde Nopar| 10 Aug20| 19% Apr 27 4 Oct} 15% Nov 
21g 214! 21 21 0 21 2014 2014! *2014 21 | *2014, 21 400 \Telautograpb Corp....No par| 16% Jan28! 223sMay17\| lig Mar! 1714 Nov 
18 1812} 18 181g} 18 1814! 17% 181g! 18 1814! 17% 183! 17,500) ‘Tenn Corp & C....-... No par| 10l¢ Jani6; 17s Dee 31 Sig June) icy Jan 
6614 7412) 635g 6412} 6453 66%;) 643, 6512) 641g 6473) 63%, 6434! 95.400 Texas Corporation... ...-- 25} 60 Febi7| 74% Novi6|| 66 Apri 68 Jan 
7712 7953, 7614 7312} 7612 7833 7684, 7833) 7712 79 7675 ™ 103,800! Texas Gulf Sulphur_... Nopa'| 62igJune12| 8212Nov19|/| 49 Jap, 81% Sept 
17 1712! 171g 1773) 17 1753! 16 175g, 175g 18 17 177s; 32,800' Texas Pacific Coal & Oll....10; 12!gMar 1| 2653Nov 8 12 Apr) 18% June 
215g 22 215g 22 22 2353, 23 243! 233, 2412) 23 237, 116,100 Texas Pac Land Trust.-..-.- 1} 20 June i3|) 30% Apr27|| 15s Janj| 40 June 
23 23 *23 24 23 24 | 28 23 23 23 223g 227g) 1,400 Thatcher és cdpann No par| 22 Jan 5) 39igMay 8 161g Aug| 23% Sept 
43 43 44 44 44 44 | *4414 45 45 45 *44 45 700! Preferred...-.. --No par; 45 Oct16| 5353June 1 43 Aug) 50! Nov 
50 = 450 518g} 51 5173) 5038 512) 5ilg 5134! 5012 5114] 22,900, The Fair.......- No par| 84 Jan 8| 5212 Dec 6|| 24% Jan Aag 

107 113 |*107 113 |*107 113 |*107 113 |*10¥ 113 |*107 113 | ____-- | Preferred 7%...-.- ecb 10412 Jan 26) 11414 Oct 26|| 105 Aug) 111% Sept 
62 62 | *52 61 60 60 | 60 60 60 60 *55 60 490 Thompson (J R) Co....-. 25; 56l4Junei3| 71%June 4 47 «=6Jap) 65% Dee 
2014 203g) 20 2053) 20 20!2) 201g 2012) 201g 2012| 2014 2053; 34,900 Tidewater Assoc Oll...No par; 14% Feb20) 25 Sept 7 1 Oct) ‘191g June 
891g 8912) 8912 8912} 8912 90 895g 90 893g 893g! 8912 8912} 1,300| Preferred.........-..-- 100} 81% Mari5| 91% Dec 3|| 85 90% June 
36 0-37 36 3633) 3612 37 3653 37 3612 3634) 36 3653| 3,900;Tide Water Oil........-- 100| 195g3Mar 7| 41'g Dec 1|| 19 July) 20%e Jan 
96 97 | *96 9714, *96 97 | *96 9612} 96 9712| 79614 9612| 2.400| Preferred........-...- 100| 86% July 26) 100', Dec 3|| 85 Nov) 90g Bepe 
77%, 78 777g, 81 785g 8112} 791g 8033) 7914 80 785g 8034) 60,700 Timken Roller Bearing.No par} 1125sMar 3) 154 Nov 8 78 Jav| 14219 Aug 
10€14 1005s} 1001s 101 9934 10014; 98!l2 100 98 9914; 98 100 6,000 Tobacco Products Corp...100} 93 Aug 6| 1181s Apr16/| 92% Oct) 1175 Des 
®111 L1lg} 111. 111 {#110 111 |*110 111 |*110 1107 258: Fs3 SO | GE Man daddccusatuese 100} 100% Aug 7| 128 Feb14|| 108 Apr) 128% Dee 
#1812 21 *181g 23 *1812 2012! *167g 2012! *1712 20 *17 oe) shake Div certifs Py atecsiecuanen< i SER 3 SR SG EF osnd encnl wcés cove 
*17 23 19 19 19 19 1812 1819) *18 23 18 18 SUR] er GRRE Be cncdcecoscses 191g Aug 10} 24 Junmel9}| ..-. .2.-. osen ame 
1llg 11%} 111g 117%) 11 115g} 11 1119| 11 1llg; Illg 113g) 40 oe Transc’t'l Oil om ctt...No par 6%June 13} 1412 Nov 20 3% Apr; 10% Nov 
*48 50 *47 4819) *48 4819| *48 4812! 4812 481lo) *48 4819| 0 Transue & Williams St’l No par| 4414 Dec15| 5912 Feb 7 1@ May! 650 
42 4214; 42 4 411g 421g) 4133 4153) 4114 4119| 413g 415g 5,000 Trico Products Corp...No par| 325sJune 1| 447gSept19|} ..-- ---- oleh bake 
96 977g! 95 97 9412 2612) 96 98 9712 100 ™ 99 100 19,000' Under, Elliott Fisher Co.Nopar| 63 Junel13! 937s Dec 31 45 Jani 70 Dee 
41 4273) 41 43 3512 39 3734 37%) 38 4012} 39 39 7,100|Union Bag & Paper Corp..100} 30 Decl7| 49% Feb 1 381g Jan; 734 Jure 
19712 1997s} 19814 1997s] 19814 20284 19853 20375 20114 206 | 20214 205 | 66,300|/Union Carbide & Carb.No par} 136!s Feb18| 209 Nov 23]; 991g Jan) 1541, Nov 
483, 491g! 4814 4834) 491g 4973; 49 4919} 4914 491 49 517g| 16,400; Union Of] California... -..- 25} 42% Febi1l}; 58 Nov2i 805, June; 5613 J: 
#118 122 |*117 122 | 12173 122 | 122 127 |*125 128 | 1261g 132%} 3,200!Union Tank Car.....-..-- 100} 110 Oct 3] 128igMay 8|| 96 Jan] 12719 Dee 
5212 53 53 5312} 52 52 52 5212} 5114 51lq} 5134 5234) 4,500 — Biscult......-.-. No par; 384lg Apr30| 57 Oct23 391g Dec} 40% Dee 
a hy ee ag © sf tual aes 8 apanl Rd «sapel Ree sannl AAO onnn} wed h eehemewieanes 100} 1124 Mar22} 135 Oct24j}; .... -..-. eee eaec 
26 267g] 25% 2614] 25 2512) 247 25 241g 247g] 2453 25 9,700 united Cigar Stores-_-..---- 10} 227%, Aug 4) 345 Feb 10 Dec] 388g July 
103%, 103%g|*10314 105 {2103 103 10112 103 102 103 102 102 900| Preferred..........--- 100} 1037s Dec 31| 1141g Apr 5|| 104 July; 109 June 
141 14112} 14034 1427g| 14014 14114) 14012 1413g) 13934 14212) 140 140%] 4,400|)United Frult......... o par| 131i2June12| 148 Nov 19}; 118%g Jan; 180 Sepe 
*16 1653| *16 1653] 1653 20 2014 2434) 22 2419| 2212 2312) 17,900|\United Paperboard...-.-- 100} 1612 Decll| 27% Apr19|| 1612 Mar| 23% Sept 
*77 79 7812 7934) 7812 7812) 771g 7712) *7714 78 *77i2o 78 1,100) Universal Leaf Tobacco No par) 60%June1l3} 8753 Nov 16 601g Nov| 74)2 
*90 91 901g 9014; 90 90 9014 91 91 91 8912 90 300| Universal Pictures lat pfd.100| 9114 Nov15| 100 Feb24 103% ADI 
201g 201s; 20 201 20 201g} 195g 197g} 193%, 20 195g 20%g| 5,300|Universal Pipe & Rad..No par}; 1553June12| 357, Oct 6 24), Sept; 37% Mas 
#100 102 |*100 103%4)*100 103 *9814 10334) *981, 105%) *9814 10534) ______ Preferred.........---- 100] 877%sSept 1| 105%, Dec 15 81% Jan) 98 Des 
4412 4434) 433%, 4434) 44%, 4612) 45%g 46 455g 46 443, 453g3| 7,500|/0 8 Cast Iron Pipe & Fdy..20| 38 Dec 8| 53 Nov ljj .......- base wooo 
*18%, 19 19 19 181g 1884} 181g 1812] *181g 187g] *1812 187g} 2,700 Preferred._.....No pa.| 18 Novi4| 191gNov 2j} -.-.-..-.] ---.---- 
153%, 16 15%, 16 16 1633] 157, 16 15%, 1534] 1512 1534) 3,100/U0 8 Distrib Corp......No par| 131gJune22| 20% Jan 4|| 146% May) 22% July 
77 77 7714 7714) *77 79%4| *78 79 787g 79 79 80 1,000} Preferred........-.... -100} 76 Oct10} 90% Jan 1¢ 81 May; 96% Sept 
45 457s} 46 461g! 4612 4753] 473, 4812} 48 4873 48 48 3,000 oo Mach Corp..-Nopar| 41 Dec 8| 58%, Jan23|| 46 63% May 
129%, 131 | 12914 13012 712814 1291s) 128 12912] 129 13233] 130% 134 | 22,400/0 8 Industrial Alcohol....100] 102igJune 19) 138 Oct 25// 69 11llg Dee 
#1245, 12534) 1245, 1245g|*1245g 12534] 1245, 1245g/*1243, 12534 #12434 12534 180} Preferred.........-.--100} 1185gSept 28} 125%, Nov 19|| 107% Apr] 121 Dee 
33-3314] 33 3512| 331g 3533) 3314 3414] 3312 33%| 331g 35 | 16,500/\0 8 Leather..........No par| 22 Janis} 51 May 7|| 14 July) 255 Nov 
59 5912' 59 617g' 61 61%: 601g 61 61 6114! 60!l2 61 i # 7001 Class A......... ---No par| 62 Jan 5! 72 Apr26 27% June| 5613 Dee 
1 10453} 105 106 | 106 106 |*106 107 | 106 106 |*106 107 1 ,400| Prior preferred........- 100| 100% Dee11) 10912May14/|} 89 July] 10613 Nov 
83le 8334) 831g 8353) 82 83 8llg 8lle} 821, 88 8212 857s; 16, 800, U 8S Realty & Impt.....Nopar| 61% Feb 4) 935;May 4 54 §86Apr 97% 
501g 5212] 513g 5514) 52ig 55 521g 5414) 5lig 541g) 51 5212 318,500 United States Rubber-.---- 100| 27 June27| 63% Jan 4|| 87% June; 671g Fed 
88 90 8812 9114] 9053 917%) 903, 9212} 91 9173! 8912 9153! 31,000! 1st preferred__.....-- -100} 65 July 2) 100% Jan 13); 86% June; 111% Api 
681g 6914) 6612 6813} 65 677%) 5612 67 6612 6833) 6613 67% 577,00 U 8 Smelting, Ref & “Min. .50 391g Feb20| 7112 Nov 27 33% Jan; 487% Dee 
*57 5734) 57 57 5612 5612! *563g 5612) 5612 565g) *563, 57 900) Preferred.......-.-.--.- 50} 61 Jan26; 58 Dec29 455, Jap) 54 
16653 16834] 1665g 16812} 16412 1685s] 1651g 17214) 1713g 1733g| 17134 18012 805,200) United pot Steel Corp----- 122%,June 25| 17212 Nov 16|| 11183 Jan| 1601; Bept 
14114 14114] 14114 1413g| 14114 14119) 14114 1413g/*14114 14119! 14114 14112; 2,000) DPreferred.........---- 1385, Jan 5| 147% Apr 26|| 129 Jan| 141% Dee 
40's 403; 40 40%; 40 40%) 40 41 41 4l1lo| 4012 4112) 17,300) Utilities Pow & Lt A-.No vd 281, Feb 20) 45%May31|| 27 Jan) 34 May 
102 104 | 10212 104 | 10212 107%) 105 10833! 10614 109 | 106% 11212 123,400) | Vanadium Corp..-.-...- No 60 Jan18/ 11112Nov12|| 87 Jan] 671g Dee 
34 34] *31 37 | #31 37 | *31 33 35 35 34 34 300 Van Raalte..........- () oar 753 Jan 7| 497%, Oct 22 5% Sept; 14% Feb 
*60 6912] *62. 6912} 62 62 65 65 6912 7214) *6912 73 00|_ 1st preferred. ....--.-- 100| 42% Jan 6| 78 Nov 2/| 6214 Dec| 64 Fed 
84 8412} 84 88 8673 93 9114 941g] 792 93 9114 925g! 20, 500 | Vick Chemical. ----...- No par| 58 Jani7} 85 Dec31|| 68 Jar) 63% June 
149 15034] 148 1495s] 14714 14912] 147 148%) 148 150le| 14814 150 | 64, 700| Victor Talk Machine...No par| 625s Jan 3) 158%Nov23|) 83 July| 5453 Dee 
11312 11312/*114 11419} 11312 114 |*113!g 11312) 11312 11312) 112% 112%) 2,000, 7% prior preferred... - - 100} 10112 Jan 6) 11212 Dec 19 Oct} 1021g Dee 
2014 207g] 2014 227%| 221g 2373) 213, 231g) 211g 22 21 241% 125,100| virg-c aro Chem....-.- No par| 12 Junei2| 20% Nov 19 71ig May| 16513 Sept 
6153 62 61 6434} 6212 647) 6212 63%) G1l2 62%! 61% 63%| 12,700| 6% preferred...-.- _----100| 4453 Jan18| 6414Nov19}| 261g Apr Dee 
9512 9512} 9512 9512} 96 96 9612 9612} 97 9714, 97 97 y 7% preferred....------ 100} 881, Jan 16} 9912Nov12|| 73 June} 91 Nov 
14 14 13% 137g) 13!g 13%) 13 13%; 13 131g) 13 131g] 6, 900) Vivaudou (V).-.------- No par| 11%June26| 25% Jan 4|| 20 39l4 June 
*80 90 | *81 90 | *80 90 | *81 90 | *80 90 | *80 90 |! _____- Preferred. .......----- 1 78 June 22} 100 Jan28|| 95 1181, Juno 
*53 54 | #53 54 | *53 54 50 = «53 525g 5512) 54 55 340, Vulcan Detinning........100| 2212June13| 74 Nov 26|| 161g Jan A 
*91lg 9314) *9114 9312} *9112 9314) 93 93 9312 9312} 9412 95 70| Preferred.......------ 100} 74 June21; 99 Sept 4/| 90 Jan) 125 Aug 
*44 45 44 44! 45 46 46 46 | *4419 4610! *4412 4612 S00)" “CC. nan ccsnoaneada 100! 191gJune29' 48% Nov 27|! 16 Jan! 60% Aug 
25 25 25 2514 25 253) 25 251g) 25 2514] 25 2514] 7,700| Waldorf System_..... No par| 1912 Jan 3| 2814 Dec15|| 18% Dec} 25 Feb 
2312 2353) 2314 2312) 233g 2312] 231g 2312} 231g 2334) 2353 2533! 15,700 Walworth Co._.-....-- No par| 1412 Aug 8| 267gSept20|; 17 2413 Apr 
77i2 78 77 83 8012 82 8134 84 | 83 8434) 8312 84 | 2,370| Ward Baking Class A-.No par| 70 Dec 3} 123 Feb 2 80lg Apr) 118% Oct 
183, 19 187g 2014) 193, 207%) 1912 2114) 201g 2114] 19% 2012) 68,000} Class B......---..- No par| 1514 Dec 10} 205, Jan 14 1713 June Feb 
85 8512} 85 8714, 8512 8712} 85 87 | 86 86 | 86 86%! 3,700| Preferred (100)....- No par} 77 Decl0|) 9712 Jan19|| 84 Apr) 100% Nov 
12514 128 | 12312 12612) 121 125%) 1211g 125 | 12314 12514 123%4 12573, 97,700, Warner Bros Pictures..No par| 807, Aug 23| 139%4Sept1l|| .... ----| ---- ---- 
5514 5633) 551g 56 5412 5534) 5414 5512) 55 5! 334) 543g 5534) 14400} Preferred.........-. -No par| 51% Dec20| 5714 Dec24j| .......-| ------ 
381g 3812] 373 3833! 371g 3773) 37 37ie| 36% 371g| 3714 387s) 15,800) Warner Quinlan. -...-. No par| 26 Feb17| 44% Oct18|| 24 June) 3413 Dee 
160 160 | 160 161 | 158 158 | 157!2 158 | 157° 157 |*156 159 900! Warren Bros__..----- No par| 140 June 20| 19212 Apri1l|| 65 Jan) 180 Nov 
= 62 291g 30 2812 2912] 281g 2812 ote 2873! 2712 2814| 11,800,)Warren Fdry & Pipe...Nopar| 13 June12| 367% Oct19|| 18 Oct) 37 June 
80 8253) 80 81%) 80 81% 80 80 | 80 80 | 79% 8012) 3,600|\Weber & Hellbr,....-- @ par| 59igJune 12} 82% Dec1l|| 65% Dec) 75% Aug 
*99 100 | *99 100 | #99 100 |*100 103 |*100 103 |*100 103 | Lee eee Preferred.........---- 100| 98 Dec28! 103 Jan 3|} 101% Nov) 103% Aug 
19114 19112} 19014 19012) 190 195%! 191 196 | 192 195 | 190 19312) 19,300 Western Union Telegram ..100| 13912 July 11) 201 Oct29|| 14613 Jau) 176 
475g 4773 4712 4812} 4753 48%) 4712 48 4714 48 46%, 4712) 11,300 Waesngnes Ale Brabe-..._o par) 42igJune 4} 57% Jan27|| 40 Oct! 6501, Sept 
1417s 14314] 1403 143 | 13712 1427) 13814 14145) 14012 14233, 14143 143 | 70,200) Westinghouse Elec & e- 88ig Jan 5| 144 Novi6|| 67%, Jar) 04% Dec 
139 139%) 1388 138 | 13612 13814) 137 137 | 137 139 |*13712 140 350\_ let preferred. .....-.--- 95% Jan 6] 139 Nov 16)| 82 103% De 
2233 2334) 24% 2433) 24 24 | 225 237% 23 23 | *23 24 | 1,400) Weston Elec Instrum’t.No a 121g Jan 6| 28lgJune 7|| 11 Sept; 18% Feb 
*33% 3412] *3312 341g! *3312 3412) 3312 3514) *34 35 | *33l2 35l2 i. ye No par| 30% Jan 3| 40igMay22|| 80 July, 84% Apr 
*105 107 | 105 106 |*106 107 | 106 106 |*106 107 \*106 107 40| West Penn Elec cl A__.Nopar| 103 June22| 112 Apr 9|| 97% Jap) 111 Aug 
109 109 | 109 10912) 10914 11012; 11014 111 110%, 11114) 10912 11012 510) Preferred_.....------- 100| 10712 Oct 30) 115% Apr 9|| 102 Jap; 112 Sept 
997g 100 | 100 10012) 100% 101 | 10034 1017| 100%, 102 | 102 102 370| Preferred (6)_.....----100| 9812 July 21; 10412 Apr 10}; 101 Dec) 101% Dee 
*115!g 116 | 115!g 115%4] 115!2 11512) 115 115!) 115! 11512| 11514 115%4 140| West Penn Power pref..-.100| 1131g Oct 9| 118 June27|/ 111 Jan) 118 May 
*10915 110 '*108 111 *108 111 ! 108 1101%e'*108 111 '*108 111 30' 6% preferred._...----- 100! 103 June28' 113 Jan 6!! 1001 Jan! 111 Deg 
561g 561g] *561g 5612] *56 5612} 5312 54 56 = 556 56 =: 5 Ble 600| West Dairy Prod cl A_.No par| 6212 Dec 8| 78 April]; 631g Dec} 57 Nov 
2634 26%) 27 28 2653 2673} 28 28 28 287] 2812 28%); 1,900] Class B....-.---.-- No par| 20% Jan 5| 49 Apri2|| 24% Dec Nov 
345g 3434) 341g 35 343g 35 3414 347g| 3412 347%| 34%; 3434] 5,600) White Eagle Oll & Refg_No par| 20', Feb2Zi| 38 Nov27/| 20 Dec) 271, Fet 
4319 4414] 44 4612) 467, 4810! 4653 4753) 461g 4714) 4614, 4712) 93,500|)White Motor... ..-- Nopar| 30% Feb21| 43%June 1|| 30% Nov Feb 
465g 477| 4634 4712) 473, 4834) 471g 48 48 48 4712 48 3,400] White Rock Min Sp ctf_--_-- 560| 84'g Jan 1%) 497%, Nov23|| 26 Jan) 4112 Sep» 
44 4514] 433, 437] 425, 4434] 431g 437s] 4253 43 423, 4312) 3,800|White Sewing Machine.No par| 334June13| 524 Dec 3/| 2113 Mar) 63% Aug 
*56 5612! *56 5612} 5614 5612} 5614 577s| *5614 5612| *5614 5612! 800| Preterred......---. No par| 61% Aug21| 58 Dec 3|| 46 Feb) 69 Jas 
32 ©6633 321g 3234] 317% 3234] 3134 325g) 321g 3234) 2311g 32 |119,400| Willys-Overland (The)-_----- 5| 17% Jan 16) 33 Dec3l|| 181g Oct] 26% Mas 
102 102 |*101 102 |*101 102 | 101 101 |*100 102 | 100 100 300] Préferred_._...-...---- 100| 92% Jan 3) 104's Decil|]} 87 June} 96 Aug 
117g 12 113, 1134) 11% 12 117g 121g] 12 1212} 1214 1233) 3,800|Wilson & Co Ine,_.-.-- No par| 11 Oct10| (6 Febi4)} 10 May| 17% Feb 
2414 2414) 2412 25 26 25 2434 25%) 251g 2512} 25 25 we i. "yea No par| 22 Jap 3} 35 May 15 16% May| 82% Feb 
685g 69 | *684, 6912) 683%, 69 6914 71 70% 71 7014 703, 3,100) Preferred.......-.-----100| 63% Oct29) 77% Feb 11 58 Api 84 Feb 
21012 212 | 2091g 211 | 208 209 | 2081, 20873! 207 208 | 2061s 2117s| 22,000) Woolworth (F W) Co-_-_---- 25| 17512 Feb 20| 225% Nov z0|| 117% Jan] 198!g Dee 
563g 56%) 58 6114) 58 6154) 5714 59%) 59 6212) 60ig 61%) 21,400| Worthington P & M..-.--- 100| 28 Jan 5} 55 Nov 30}; 20% Jan) 46 Jupe 
Q9lig Q1le} 9012 92 9llg Qllso} 91 911s! 905g 92 91 9134] 2,300] Preferred A_....------ 100| 46% Jap 19} 93 Nov28|} 44 Dec] 611s Jupe 
81 81 8012 S8ll2} 8012 81%) 80 8012] 81 8ll2} 79 81 2,400] Preferred B___...----- 100| 41 Jan 4) 89 Nov30|| 87 Oct) 661s June 
262 279 | 276 294 | 270 292 | 272 281 | 277 2821!2| 27212 281 | 75,800) Wright Aeronautical_..No par| 69 Feb27| 289 Nov 23/| 2413 Apr) 06% Deo 
741g 7412} 74 7514) 74 7712} 75 7614] 7633 767%) 27614 7612! 5,800|)Wrigley (Wm Jr)-...-- No par| 68 July 26| 84 Aug3l|| 60% Jan) 72% Dee 
*621g 63 | *62 63 62!g 621g] *6212 64 63 3 | *6212 6314 200| Yale & Towne__....------ 25| 611gNov22| 84l2 Apr25|| 70% Jan) 8é6lg Aug 
9 3912} 39 40 39 407g! 3812 41 39 4014] 3914 397s) 45,900] Yellow Truck & Coach C1B.10| 27% Feb28) 57% Nov28|| 25 Jan 
11012 11012} 112 113 | 109 112%9)/ 111 113 | 112 113 | 112 116%) 9,200) Youngstown Sheet & T_No par| 83!2June 19) 11553 Dec 29 Oct} 100% Dee 









































* Bid and asked prices; no Sales on this day. 


z Ex dividend. 


a Ex-rights. 


* No par value. 


y Ex-rates. 
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1 1909 sae Brchange method of quoting bonds was changed and prices are now “and interest” —except for income ana écefaulted 
Jan. 


New York Stock Excnange—Bond Record, Friday, Weekly and Yearly 



































































































































~ ] 
=| priee | Week's .|| oe 
>. od ame BONDS $$] Range or | =3|| Year 
BONDS 3) Price Pan pe zs Year N. ¥. STOCK EXCHANGE. | =| Friday | Ranoem \ss 1928. 
Y. STOCK EXCHANGE. | 3%) Friday Last Sale. | 22 1928. Week Ended Jan. 18. S<| “ 
Week Ended Jan. 18. =i) on. Be. Bh pincsoms | Bid Ask|Low = High|No.|\Low Hig 
shone 4 
U. S. Government. ‘Bid Ask Low = High No.\'Low Hh) (Rep of) S6.-1951/A O) 111, Bae Tee Hole! 19) 108, 113 
} 1) Sinking fund 8s ser B----- 110 111 10)| 109% 
ty; le eT ed 4 Dj 994: Sale 99% 100, 145 08s Bisel > ish Cons Municip 86 A--1946/8 4/ eos 110% 110 Jan’29|_-_-|| 108% 111% 
Conv 4% of 1932-47--......- D' ' 902%. | 100%: | 135 ‘100 103%4s3 Series Ba f 8e...-.-.-..- 2\9 J3| 10435 Sale |1041, 10473) 54// 103 — 
Conv 44% of eeaeen at Pe 4 Bj100 Gale 991 ¢s2Dec"28 ---~|, 99223102" as io aed =e @a2- 194 F A| 10112 Sale |100% oe 203 88is = 8 
conv 444% of 1932-47..... yas 7 Uxtl g .------------ | 9 Sale | 88%, , 
ur or ‘Loan— 1001s: 8 99%: 100%: 1217||100% 106 woe d Beg page 1 ti Ge - 198 Ba Fy 9714 Sale | 97% 98 '| 23|| 97 99 
A ° 110% Bale 110%: 111222 171})100%s9116*ss ——— my Saag gry S50 42] = B) 981g 9812] 97% on al He — 
« F 2 can p 2 00% 
©} 105712105! 10542 ry = ist PS gg ta ey nym of 1926._.... 1940/4 ©} ae eels oat, 97 4|| Q4le 991g 
ms 103s = i es eel ie 98% 103%] 2d series sink fund o.-- 4 0) 100 Sale |100 1. . R-- ion 
1943- axD 32 , ‘ 0 resden (City) externa a | 33, § ¢ 103 4 
: Treasury 3448-- June 15 1940 1943])9 Dp) 97'%:2 Sale | 97%2 98'%s2 123]/98  100%%ss Duteb Hest Indies extl ..-2e EA a] en — ios 103% a — ae 
40-year external 68_....-- 253 Sale |10253 1025s 
State and City Securities. 30-year external oe ---- 1 4 4 in 10312| 103 Jan'29 on PN + 
1 30-year external ---- j 3 10 110%4 | 
© &% % Corp st..Nov 1964|M wm} 85'2 90 | 86 Bepe'a8 .. 86 eas El Salvador (Repub) Se... _1948|J sal in Sale | 96 9653, 21|| 95% 1001 
tice ncn HRSRE | gS Se ak =| ya Pines Geant ies 8 e898) | a 
4s registered *eeceereror= ie 9755 9912 June’28 ___- wBle 100% External up went To s| 96 Sale | 9653 96 
pr ty en eee =A = 18488 Novas. Hl bse soonel  Eextl oink fund B340.222221068|8 »| 90% 9012] 90 90% "2 
4% Corporate stock --... ceevinn ot 1045, Nov’28 ----|} 10453 108%] Exti sink fun © 96 98l2} 98 Jan’29 
444% Corporate stock ..-¥57\m N! - 814, 1045; Nov’28 ----|| 1041, 108%x | Finnish Mun Loan 6s A--1954 A S| 96 9814| 97 98 2|| 97 101, 
£2 Serpe mete |S Eo yo MR Race er eee i tate att ae 

Corporate evock ....- _| 981g Dee’28 __-- 9712 101%} Frenc pu ¢ -__1949\J | 10753 Sale |106%4 4, 

% Corporate stock... .- 1959im8 N "Sie 160 | 99% 99% 1)) 964 10263] External 7s of 1924__---- ri | 109 Sale |1061, 107 | 151|| 104% 107% 
4448 Corporate Stock ....1960im 8 i) 10044 Dee’2s - 100/44 10512] German Republic oon 79--- =4'M | 102 Sale |102 10214 4|| 101 104% 
4348 Corporate Stock. ...1964im 8 _ 10143 Nov’28 ----|] 10143 105%, | Gras (Municipality) 8s_- --- oa7iF A| 104 Sale |10312 104%4| 82|| 103 106% 
4348 Corperate stock. ...- A@ __.. 10112 Nov’28 ----|] 100g 105 | Gt Brit & Irel (UK of) 5%s-1 ae 4 1814 Sale }11814 118%] 225]| 116% 119 

a eee 2 .-21929|F A} 118'4 4 5lg 907 se 
4348 Corporate stock.....1972)a O 10512 10812 June’28 ----|} 1981 1 10-year conv 5 48- ---- “1990 M N| 86!2 87 |:86% Jan’29|----|| c85ls ‘ 
4348 Corporate stock.....1971|/3 D 108% 105 Nov’28 ----}] 104% 100%] 4% fund loan £ op 1960- D| 99's 100 |c98% Jan’29|)----|| c97l2 99le 
I 29.1947, 3 D 8 5 15|| 104% 10914 
4348 Corporate stock - - - - - 1963. & 110% 107 | June’28 ----]] 107 100%] 5% War Loan £ opt 1929.1947|9 D) 0238 toe, \co5ts 10553 
Corporate stock... - 965'3 D “ee Greater Prague (City) 7 }48-1952,M N| i 98 19|| 9633 100% 
<34s Gorporate stock July 1967|3 3 ---- 10312. 10312, 1] 102 1104s Greek Government 8 f sec 78-1964, MN po an os * $633! 50!! 84g 92 
4s 1960 9912 Aug’28 ---- 991g 10514 Sinking fund sec 6s - - - - - - - aa Al a od —* 
York State Canal 4s-.- ao--} - ‘28 ___- 99% a aad le {1001 
“SS Bee NBG «2-20. --- ee Fi - 10315 June'28 -- 10318 10312 | Haiti (Republic) 6 f 68_----- a1 O ale rt 953, = 9534) 3} 93% IDs 
é0 Highway-.......- Mar 1962 on 8} - . a Hamburg (State) econo sais } Y) 103% 1041210415 104%! 12 || = = 
Heidelberg (Germany J 98 vale 
Fersign Govt. & Municipals. | Hungarian Munie Loan 748 1945/3 4) 97% Sale| 97% 984417 93% 971 
5g 8812 8912 121] gs 965 enone nen PRL mesg BB a) ME + il A a = | |e 
Agric Mtge Bank 91 6s.-.--1047\p aj 58 85% S8!2 8912, 12 8H, 91% | Hungarian Land M inst 71<e '61\M N| 1011, Sale [1001s 10135 48|| 99a 103ts 
81 6e A---.------ A seh Oo Ss — 88 89 | 57 S81g_ 9013] Hungary (Kingd of) 617 48-1944/6 A DO. 4 Kae ios, «696 | 21 O41g 97g 
Akershus (Dept) extl 56-..-1963 m Ni 89 Sale 95 96%) 33|| 931g 100% | Irish Free State extls. s f. 5.1960) M N| 96% Sale | 96%  97%| 163|| 96 1001s 
Antioquia TTY Ne Ae asl ; O3l, Sale | 931g 94%! 29]) 914 99 | Italy (Kingdom of) ae? oe aeesy : 4 9519 Sale | 943; 9514 a3 | 94 a 
External s 1 7e ser B_...-- ‘ 4 | 931 94% 7)) 921g 98% | Italian Cred Consortium | 93% Sale | 93lg 9414 92% 
External ei ye series G....1045( a = * hae Ext] sec s f 78 ser B__._-- 1947|\M 8 93% 3 95% 68|\! 95 101% 
External 81 7s ser D,-...1945)3 9 93's . oral 14 te 29% Italian Public Utility ext 78-1952)/5 | oat — > . oe 13|| 90% 94% 
External sf 7¢ 1st ser_.-.1957|4 © + Pe 92 927% 8|]| 901g 9812] Japanese Govt £ loan 48....1931|3 3) 101. Sale |101 10173, 108|/| Go 105% 
Extl sec 8 f 78 2d ser_....- 1957 Ao =. ~ 9232, 927 4 90 9612 30-year s f 644s__--.----- 1954\¢ 4| 100 Sale |100 10012 38 99 1011, 
Extl sec 6 f 78 3d ser____- 1957\4 O 92% Sale sae 4 1005s: 37}| 99 100% { Leipzig (Germany) sf7s_...1947|F A 9710 99 | 99 99 10|| 9653 102 
Atgentine Gove by wks =) A 0} 100'5 Sale Lower Aeserts ve) e--a ‘. D| 991; Sale | 99 9912} 16|| 99 10119 
egentine Nation (Govt of)— 2 Lyons (City o yea <= Bae | o| Of 912} 28)| 99 101l, 
A‘Gink fund 6s of June 1926.1959/5 Dp} 100'4 = rnd ‘con 3 4 190m Marseilles (City of) 15 yr 68-1034|/M | con Po ay +a o 11|| $81, 89 
See eran cotee hn teerien Ol 100% male 100 ool 40ll ob eet lL ndnmsttion COecenaas Geen 396013 D 26 Dee'28\----|| 26 97% 
Sink fund 68 series A----- 1957|mz §| 100% Sale 100 = 100%! 85|| 98% 10112] Mexican Irrigat Asstng 443-1943). _. | 35 3612) 49%, Jan’28|----|| 49% 40% 
External 6s series B__Dec 1958]; p =. a 10034 3211 99. 1 Mexico (U S) ext! 5s of 1899 £°45\Q 3) 3: e 35 | 10|| $35 43% 
Exti ef 6e0f May 1 . --1960\mq Nj 1 O% Sale 100 10012. 111 985s 101 Assenting 5s of 1899___.__ 1946) .. | ---- ---- 33l2 Jan’29|___- 30 4335 
eet de baceare Worle cisetle *| 1001, Gals 100 100%| 132\) 98% 1011s] Assenting 58 large. --....-.. ~ | 26 28] 21, atte] 5)! 20% Bate 
Extl 6s Sanitary is. = 1 ssenting 48 of 1904--.-----. 231, Jan’29}--_- 4 32% 
Soaks ks oat Dian. taaete o] ‘Goh mein | Se% orl Gell Sie eral Rees at isieuee. --- 1-35" gate | 31 ai | i0l| gone $1 
ee eer --oae yal ole 913! 91 91a| 1911 pole 98% Perea Gane 1s nesous lacus) "S13" 5| 26 40%] 25% Jan’s0|...-1| sate 46% 
Argen onee 1 Treas 6s 0 assent (larg: ‘ , 3 4 
Australia 30-yr 5e -.July 15 190514 . = | 20 cate Hs Hy + Small - --.-..----.-.------ ‘ke wo aon yao | 7 sole 95b5 
Bell a dike of 100 1SESINS ol Sole Gate | 57% saitl SSH sont Sate | Ration centy. italy) ont Gice “Bala O 
Extl g 4}48 of 1928_....- 1956im N 88's e 102% 103 31)| 102 104%;{ Minas Geraes (State) Brazil— 93% Sale | 9312 94 17|| 93 945 
Austrian (Govt) 6 f 7s...--- 1943/5 | 102!2 Sale ' Extlef 64s.------.----- 1958(M 8) 103% Sale |1021, 103%| 91| 100% 105 
6348...1945/F A| 95% Sale | 9512 (96 26|| 951g C912] Montevideo (City of) 78_...1952)9 Db) 10: sll aaah 
varia (Free State) 8... ‘11416 lo! 75/1 114 116 _ 1105! 106 1041, 
Sage eee ea ate A) os ste foc 1088) del 1 Ua wemerananna ia gran tral) 106% a veel $2] "ae, 
hcocwscconsool eerie. al 106! Bale (105% 106i) S5il lash 160841 80-year external 6e....... oa 
26-year external 6)4a....10409 Beco ECE LTS eer EE A 1% 
| omen 7 55 1g 1001g xternal 8 f 5s_-.._- : 2% 10314) 86/| 101g 103% 
External 30-year 0 78...-105518 D) 108, Sore 105% 10844 71i| teat lost bee hy Dy RE Be ~ a Ry S4|| 101 104%e 
Dp 6...-- 6 1 year external 6s.....- 7. 7 1 
mee ates Net ate | ol, Sa’ 10h" os") 3) Ta S| 28 Sexe erm Gs anse 8) i Sl [eh | du 
— ‘ 1 year s f 5}48....----- 7, 1 
Berlin (Germany) #1 0}4a--1000]A O| 984 Sale | 95, 95%) 32|] oie 100, Municipal Bani extlef 6e-1007/3' B| 99 93] 02% 9954] 8] BO BBL 
lit eieeniheen 219 44/18! 14 1087 unic 9 9 98% 
Bogota (Olty) ext @ 1-80.--1945|4 © 104 Sale 102% 104] 84'| 90. 108" | Nuremberg (City) extl 68.--1952\8 A 101 10l%2|101%2 10112| 10|| om 108 
Bolivia (Republic of) ext] 88 ee MN I 4 Sale j 931 95 17'| 8914 9813] Oslo (City) 30-year « f 68...1955\ma N 100 10014100144 10014 2|| 9813 108 
Ext’! ooecere------ Ld Fed ale 99 9912 60] 99 101!g] Sinking fund 5%s..----- 1046/6 A 1023s Sale’ 102g 10212} 2)| 101l¢ 1041g 
Bordeaux (City of) 15-yr Gai934'M Sat, Gals 166% 108. 66,1 tes 113% | Panama (Rep) ext 5}4s....1953)8 Di 10112 Jan’29|----|| 102 1041g 
Srasil external 8e-..1941/3 Dj 108!s a 94% 9512 115] 92 991g] Exti secs f6%s_..-...-- 1961/3 D “9312 9334] 9312 93%] 25|/| 93 97 
Eternal 0 5 0140 04 1938.-1967)4 O) Of: BSC | oa «gol 081 Sate Soll Extler Seer 2 eee Sarl o| 94% Bate’ | $08 - Seni a7l Gite tte 
pop kt oP ue 196313 D 100 ‘ Sale 100 4 10012' 30] 97 103 | Pernambuco — of) ext. 78'47|\"@ 8 8 
Railway) -.-.-..- * Sees 1 Peru (Republic of) ‘ ‘ 71o 1 3|| 1031g 107% 
78 (Central ur) £ (fiat) -1952|A 0! 10512 dais 10512 == aa) a4 io Extl s f sec 7348 (of 1926).1956|M $ a8 ay phi pros 16! 100. 104% 
Brun CY aim 8 ‘O1%4 Sale | 91's 937) 11 oe ee) ot ae &---------- et a 80% Bale | 89 90 ‘| 177 ss 04 
81 66.....-- { 41\] 821g a at Loan ext! 6 f 68-.-.--.- 915 90 | 16 2 
Seer eeeree lee 2) OS Se isin isis 81 gen eel Bist. ae cs melas: oss | 7) fem 
Buenos Aires (City) 6}48.-.1955)3 3 1 ia $a 5) 97 99g] Poland (Rep of) gold 6s--.-1940 A O 881, Sale | 877,  8814/ 99|| 867% 91% 
Beaver Otr cag teeta © ft Sis |S" 10 Ll Senay | Gemma eae teaie | Ses cue | ere oe Bee oe 
Extls ser O-d.....-.- 3 Sale | 93_ 93%, 461; Q1le 97 xt sink fund g S8--...-- ©) 10515 107 |105145 1052 6|| 10412 
uenos Aires (Prov) ext] 68.1961|M 8 93 Sa ‘ 935, | Porto Alegre (City of) 8322221961 J BO) 200% , 1 5. le 1044g 
Bulgaria Se or re seer’ | Sr salen] 97° «977, 24ll oF Ovi] Eatl quar oink 70 7if0c...100019 7| 101° Sale li00% 101s 5), 10012 
aes ay eel ree mee. S----| OF Sees ad 02 }Q land (State) extlsf781941/A G| 10912 110 [109 =111_ | 32) 198% as 
' + 25 1 ueensia 21. ¢ 3, 30) 2 
patie Frags ete nemeen Teen Ol 01's Gals 1008, soit 48|| Qt» 10ate| 25-year external 69... ieasla, o| teste Gale 10st, tool 11|| teem aeet 
OO Feet BO W-1920/F | 100, Sale 100 1001, 159]| 908 10% Rio Grande do Sul exute? 83.1946|4 © abs Sake [08s 108 | 32 oe ae 
To-year 6348-.~----- CIIHBszlon N| 1088; Sale 103% tosis 112|! a02t 100, | Ext’! « f 6s temp---...- 1996|4K| 38” Sale | 974 9814] 31|| Soe itot 
ccoccececesce= —_—saeee™ 93 K 101% xtls acanwoce 53 107 21) 4 
1936|)F A| 9933 Sale | 993g 995g 13]| 98 f Be_--1946 A G| 107 Sale |1053; 7 21) 

EE a eee > » % es 109% | Rio de Janeiro 25-yr 8 | : 9533, 56!| 93 98 
osttisi (City) sf 8e.....- 1954/3 J} 106 106% oe $ — 15 ee 103 tL 53\F A O5N — + 9134 145| 8 961g 
Genes Val Ce Cetom 7365" 1A O| 101!s Sale 1011, Rome (City) exth 6540..-... - i962 Srl 104" Sate [108 10412} 7 || 102% 106 
Central Agric Bank (Germany) 9712 Sale | 97 98 | 19)| 97 101%] Rotterdam (City) ext! 6s__.1964\M N) "3912 91l9|89 Dec2s|__|| BO O4a, 

Farm Loans f 7s Sept 15 1950,M S$ a aoe 87 88 38|| 86 93%} Saarbruecken (City) 6s8_---- 1953|3 J) 89lz Sale 1113 114 | 15|| 112% 120 
a —. 1 0a-0c ib 1990/4 Fs 37 4 Bale 863, 87!2 140! 86 93% Sao Paulo og Ath Reged Seerian od oT" Sale 9612 9714 13|| 96 100ly 
N bl 2 “ Ext! s f 64s of 1927_.-.-- 06 2| 0853 
Farm Loan 6s ser A-Apr 15°38|A ©} 904 Sale | 90 9012, 48)/ 88% 96 | Extls ft. ceetas aes 2) inet: Gate [ige% feet) asl as sae 
ic of) — ‘ ‘ External sec s f 88__.-.-.-- |. on oe : ‘ 25) | 1g 1041 
"Becerra a ASI Hat Sle 05, 10k | at) sate ae Ermer Bascal] 1 aa Si 1984] 0 
as 9210 94 93]! 9153 97 Extls f 6s $ int rets__.--_- M 8 9715 Sate | 963; 98 17|| 94% 100%, 
Oe Gh. ccwsncdas 1961/F Aj} 93% Sale 2 Santa Fe (Prov. Arg.Rep.)7s 1942|? 2 § ’ | 
eieraet tetas) Sa" sae | Sata, | Se) fa. Bg Stton steerer Teagagl B| ant “a | sa) 1a) 
Extief @s.............- 1961|M . gle 9812! 54]| 96% 99%) S Fg 6%4s_-.--.--- Deo 1946/4 0612 Sale |106!s 106%;| 67|| 10314 106% 
Ohile Mtge Bk 6345 Jane $9 1957|3 D} 9 s © 983 99%; 59\] 96% 101 | Seine, Dept of (France) extl78"42|3 J| 1 t2 a +4 27|| 94lg 1011 
OS SNe of 1080 --Jame op ineilh @| 92% Gale |o2* 93°) 44il On OS [Gerbe, Cronte & Gloveaes fs '6z|ae N| 81. Sale| 80% Site! 77i| 79° 85 
Guar 8 f 68....-.. $81 @] 92% le 37 3714| 6]| 25lg d4l Extl sec 7s ser B___---_-- 1962|M N| at fede | oe 847| 13) 81 84g 
Chinese (Hukuang Ry) 68-1981 sD) 37 Sale 101 1011 6 102 | Silesian Landowners Assn 68_1947/F A) 847s 99 | 98! 99 | 21|| 97lg 102 
Christiania (Oslo) 30-yr s f 68 °54|/M © 101 Sale 2 Soissons (City of) extl -..-2 > o gait 93 | 92 . 93 16|| 92. 97 
7 lg 99%) Styria (Prov) exti 73_.-..-- : po ‘ 7, 105 
Semaine ik as a 
Oolom rene 90 91 53|| 87 Q5ie) External loan 5}4s---...-- | Sale |110 110%} 19)| 109% 1 
yo0s..--3 961)/A O} 9014 Sale ‘ 1 9 Swiss Confed’n 20-yr sf 88.-1940|) 4| 110 Sale 4 . 
cmmeemmneaagiuing gf eels i.) fl Se slgeomurteer zee Basie | 10g auc a, 0gm| 3 Hage Ma 
Sinking 8 of saat 2le 93% 93 9514] 53 8812 98 | Tokyo City oan | 91, Sal 89 901 58 871, 96 
Sinking fund 7s of 1927...194 947/F A 9212 ‘4 > 7, 7 94 101 Extl s f 54s guar ee VO1LIA 0) 8¢ 4 ale © 4 | 973, 
Capennagan 6 (City) 58 1983 M N 88 Sale S72 th 76 87%, 89% retinas | ays ne we ~The? ue = + =. - aval = ++ 9014 
as 84 Sale | 9512 9634) 12|) 9413 101 | Trondhjem -.1945|3 D| 9612 Sale | 9612 963;  2|| 961g 9014 
Cordoba iy) qxtl ef 70...188717 Ai 95% 95% 9612) 12]) 95 100 | Upper Austria (Prov) 7s__..1945 Sale | 87 87 3\| 86 902 
External s f 78 Nov 15 1937|M N/ 9612 Sale . lig] External s f 634s--June 15 1957|J D| 87 e 
Gena ion Geopusy exit T-i0eil Ml "951 Sale| 96% 8021] 16] Gare WON | Uruguay (epublsy ext Se-1040)e | 105 108/105, 108 | 10) ar 1300 
Costa - 14 10214 10112 10112; = 1}] 99% 105 External 6 f 6s---..-.--. ©] 931s Sale | 911 94 | 36), 90 Q8l, 
Ce Se Seer tacal, Oy 1Gtis IER Les | en 10013 1034 | Venetian Prov Mtg Bank 78_1952| A 1s Sale | 86%  87%| 44 89 
External Se of 1914ser A--1949/F A] 102's --- 102! Jan'20\....)| 100 101 | Vienne (City of) extl 0,f 6s.-1963)/M Wi) 8712 Sale | 86% 9|| o2lg 83%, 
External loan 4}4sser O_-1949/F Al 97  98i2 97  Jan'29 ___- 7s..1958|F A| 84 Sale| 821s 85 
Sinking fund 6340, Jan 16 1988 2 Ji 10212 10333 10212 103%; 11]) 10053 105%, Yon sn len extl6s....1961|3 P| 95% Sale | 95% 261) 50 100 
Colum Es 
Extl s16 cama RP e 1959A O' 88 Sale | 88 89 | 297 85 92%, 











¢ OD the basis of $5 to the £ sterling. d Cash sale. 
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BONDS 2 Price Week's .l] Range BONDS Fy Price Wee's |g .| Range 
N. Y. STOCK EXCHANGE. zs Friday Range or #3 Year N. Y. STOCK EXCHANGE § | Friday Range or 3 Year 
Week Ended Jan. 18. Sa! Jan. 18 Last Sale. |} & 1928. Week Ended Jan. 18. =a! Jan. 18. Last Sale g ; 1928 
Low  High\No.|\Low High| Chic Milw & St P (Concluded)—| ‘| Bid Ask|Low High No.| Low Htgh 
mor a May 1989,) J lg Sale | 94% 94%) 84:| 927% 98% 
102%, 10234}. 5)] 1031g 108% ures 48........... 1925)3 D) ---- ----| 71% Feb’28/--- =| 71 73% 
93 94 6|| 921g 96 Chie. Milw St P & Pac >... Bee F A| 9312 Sale | 93 9 430] 92%, 98t¢ 
85 Dec’28]_...|] 84 9112] Conv adj 58_.....- Jan 12000/A4 O} 787% Sale | 7812 = 797g|1148)| gimy 79% 
8912 Nov’28|____|| 89 05%] Chic & N’west gen g 348...1987)M | 75 79%} 80 Jan’29/----|] 761g 86 
9353 Dee’28|.---/| 90 90 | Registered..........-....- Q Fi ---- ----] 7712 Oct’28|...-|| 7@ag S4t 
78 Jan’29|-___|| 751g 841g] General 4s. -.......-.--.- 1987)M NW] 9112 Sale | 8912 9112) 58]) gg og 
92 93 79i| Olle O89 Registered ...........----- Q Fi ---- ----| 94 Apr’28/---- 94 94 
907%, Jan'29}---_]| 90  9€53 Stpd 4s non-p Fed in tax "87|M WN} 89 9112) 9212 Dec’28|----|| §9 96% 
781g Jan’29,-.__|] 87% 9653] Gen 4%sstpd Fed inc tax_1987|M W| 10212 105 |106!2 Oct’28)----]| 192 113 
8812 Jan’29}____}] 8812 8853] Gen 5sstpd Fed inc tax...1987|M WN] 109 109%4|10612 Jan’29)----1) 104a, 117 
871, 877%! 12]] 87% o4 |  #Registered............-.-- MAN ---- ----j113  May’28]----]] 113 113 
89 Oct’28}---_|] 84% 89 Sinking fund 6s8- - --- 1879-1929|A ©} 10012 Sale |100 10012 100 1025s 
90 90 3]]} 88 971g]  Registered..............-- A Oj ---- ----|100!4 Oct'28]----]} 100%, 101% 
‘ 9012 91 2 887% 94 Sinking fund 6s....-. 1879-1929/}A ©} 9912 100 | 9912 Jan’29)---- 09 101% 
91 Nov’28]_---]| 881g 91 | | Registered..............-- A Oj ---- ----|. 9914 Nov’28]----]] 100 1001 
92 Dec’28}----]] 90% vélg] Sinking fund deb 5s---.-.-- 1933|M N| 10012 ____|1013, Jan’29)----]] gi, 103%g 
9214 92%; 21) 8614 06 |  #$‘Registered..............-.- MN] ---- -.--}100% Dec’28]----|| 10019 102g 
8 98 14]} 92 104%] 10-year securedg 7s--.--- 1930/3 Dj 103 1037g)10212 = 103 9]} 101%: 106% 
10314 Jan’29|____]] 105 10753] 15-year secured g 6}48....1936)m 8} 111) 112 [11015 111 4]] 1081, 114% 
96 96 6]| 96% 100% lst ref g 56. .-.....- May 2037|J Dj 10512 Sale {10512 10512 6 10433 114 
102 102 1]} 101 107%] ist & ref4sss._...-- May 2037|J Dj 96% Sale | 96 9644} 271] 9553 10412 
871g Oct’28]----]]| 8719 94 | ChicRI & P Railway gen 4s 1988|3 Jj 88% 90 | 88% 887%) 11) g6is 
89%, 92 | 10]) 91 98%) — Registered.-_.......-.-.-.- 5 3} ---- ----| 88% Dec'28|----]) seu, g2ig 
93 Aug’28|.-.-]| 93 97%] Refunding goid 4s------- 1934/a ©} 9412 Sale | 94 95 | 190]) ogy 96% 
9753 9773) 211) 96 106 |  Registered.............--- A Oj ---- ----| 93 Sept’28]----]] 93° ost 
89%, 9014] 15!) 88g 95%] Sec 4348 seriesA-_..-. 1952|M $| 9212 Sale | 9214 93%] 85]| 91 g7% 
73 75 12 721g 85 | ChStL& NO Mem Div 4s_1951/3 DB] 90 9212} 8914 Dec’28}---- 87: 92% 
66 66 21] 65% 7612, Gold 5s. ....-..- June 15 1951)9 Dj ---- ----}105 Dec’28 -~---]] 1051, 1081¢ 
34] 85%, Dec’28)----|| 831g 92%] | Registered...........-.--. 3 Dj ---- ----|107 Apr’28|----]] 1061, 107 
1031g Dec’28}---- 97 103'g Gold 34s...---. June 15 1961|)J D| 83% -...| 8412 Jan’27|----]) 22 Le 
Ch St L & P ist cons g 58....1932)/A @} 101 102 |100 Nov’28}---- 8% 103% 
921g 92%] 132]} 91 98 DONE. cu cnncbsoncacksds A Qj ---- ----}10153 June’28}----]| 16153 10153 
89 Dec'28]_---|] 89 96%) ChicSt P M & Ocons6s_...1930)) D}] 101 -.../1001g 101 101] “98 103% 
981, 9853] 181]] 9614 101 Cons 68 soGuced t08)40..... 1988 3 Dj 9612 ___.| 9612 9612] II] gg, 98 
98 June’28]_.--{] 98 100ig] Debenture5s_--..-.---- 30) 8] 98 100 |100%s 100!g} 31] o7ig 10012 
Ollg 102 | 117} 100 105 Stamped... -.-.--..--...- Msi 98 -_...| 98 Dec’28]----]]| 98 100 
earey : 2. ;. =e 99% 101 ae en ae 58..1960/3 DB} 98 Sale | 98 9814) 47 06%, 1035, 
lst gold 5e.........- 1948]A ©} 10312 Sale {1031, 104 | 17]) 102% 310 Inc gu 58........-- ec 1 1960/M 8) 9012 Bale | 90's 91 161) 91 98% 
Ref & gen 68 eaosa 1995 BD] 1097s Sale [109 1097s} 35)]) 10612 312 Chic Un Sta'n lst gu ime, A. Free 3 3] 100 1004 100 10014} 37 O7% 10312 
PLE & W Va Syeref 4s. .1941 Ni 9343 Sale | 9343 9333 2 1 97 Ist 5s series B_.....----- 319 8} 102!3 105 {103 103 511 103 107 
Southw Div Ist 6s..----- 3} 10134 Sale |101%, 103 16|} 1011g 1071g] Guaranteed g 58_.---..-- J DO} 10153 102 102 10212} 32] 101 105 
Tol & Cin Div ist ref 42 A_1959 8312 Sale | 8314 8412' 12]! 821g Qlig lst guar 6 4sserlesC__..- 1963'y 5) 114 11512,114% 11512 8 114 119% 
Ref & gen 5e series D----- 2000 8) 1011, Sale {1007, 1017 73) 100 10514] Chic & West Ind = 68 Dec 1932 QM/ ---- ----|102!2 Dec’28/----| 101% 105% 
@angor & Aroostook 1st 5s. .1943 Jj 103 105 |103 Jan’29 ---- 99 1045, Consol 50-year 4s.......- 1952|J 3] 8714 Sale | 87is 8712} 5O0]i g4a% O3lg 
Con ref 4g_.......------ 1951 J} 8314 84 | 8314 Jan’29:----]} 82 938% [st ref 5>4sser A_......-- 1962|M $| 104%, Sale {10412 105 12]} 1021g 1057 
Battle Crk & Stur Ist gu 38-.1989/3 DB} 601g 71 | 6812 Feb’28!----|} 6812 72 | Choc Okla & Gulf cons 58-..1952|M N} -..- --.-|104l2 Dec’28/---- 10412 10753 
Beech Creek Ist gu g 4s. .-.1936 3; 95 = 95 Dec’28}---- 95 98 iCinH & D 2d gold4¥s_-.-.-- 1937)3 J} 941l2 9612] 9412 Jan’29]---- 9513 100 
Registered .........-----..- ff = ..-| 95 Aug’28}---- 04 97 ICIStL&C Ist g4s_Aug 2 1936/Q F) 9412 9614] 95l2 Dec’28}---- 951g 985s 
24 guar g 5e.....-..-.---- 193613 5) _... ___.] 97 June’28}]----|| 97 97 | Registered.....--- ug 2 1936/Q Fi] ---- ----| 97!4 Oct’28]----}} 97%, 97% 
Beech Crk Ext lst g3}48...-1951/A OG; 77's 81 82 Aug’28}]---- 82 821g | Cin Leb & Nor Ist con gu 4s 1942)|M Nj 88 89 Dec’28}---- 
Belvidere Del cons gu 3%8.1943/§ Jj 8612 -._-]-- -- ------}----]] ---- ---- 
Big Sandy ist 4s gvar_-_-_--- 1944/3 DD} 90!g ____] 91 Dec’28/---- 91 95 | Clearfield & Mah Ist gu 58..1943)3 J} 98!2 ____|100 July’28/----|; 199 100 
Bolivia Ry ist 5s........-- 1927/5 Ji __.. ___-]-. -- ------]----]} --.- ----] Cleve Cin Ch & St Lgen 4s..1993/9 Dj} 89 Sale | 89 897 8 88% 9712, 
Boston & Maine ist os A C..1967|M S|} 98 Sale | 97%: 9814} 94 9714 9912 20-year deb 4%s_-_...-.---. 1931/9 Ji 981s 9833] 98l2 9812 3 97% 1 
Boston & N Y Air Line 1st 481955|F A] 8012 8ile] 81 Jan’29}-.-.|| 79% 88 General 5s Series B_--...- 1993/3 D} ---- 113 {112 112 2)] 108% 116 
Bruns & West ist gu g 48..1938)5 Jj 94 98 | 94 Dec’28}---- 94 977% Ref & Impt 6s series A_._..1929]J | 100 Sale |100 10014} 31 997, 103 
Buff Rech & Pitts gen g 56..1937/M $/ 101 10612/1001!2 Dec’28]----]] 100 10653 Ref & impt 6s ser C....-- 941)g Ji 104% 100!s Dec’28}----|] 1001g 10853 
Consol 4}4s-.....------- 1957|M Ni 917% Sale | 9114 92 36}| 9Cle 98%] Ref & impt 5sser D------ 1963|J 3] 10212 Sale |1021; 103%] 19)| 9819 1051g 
BariC R & Nor Ist & col) 58 1934/A O} 10014 102 [100.4 Jan’29/----}] 10018 10312 Cairo Div ist gold 48_.... 1939}3 Jj ---- 95 Nov’28}--_- 
Cin W & M Div Istg4s_-1991/3 Jj} --- 8834 91 Jan’29}--.-- 851g 931 
Canada Sou cons gu 58 A....1962/A ©} 10612 Sale |106!g 10612} 111) 103 110% 8t L Div Ist coll tr g g 48_.1990)M NW} 88 94 8753 Jan’29|_--_- R61g 945, 
Ganadian Nat 4}4s_Sept 15 19541M $| 9512 Sale | 95!2 9634] 29]| 95% 10214 Spr & Col Div Ist g 48....1940]M $]| 92!s 95 | 92!s Dec’28}---- 921g 9712 
S-year gold 4}4s..Feb 15 1930jF Aj 9914 Sale | 99 9912] 33 975g 101 W W Vali Div Ist g 48__..1940/3 3] 9153 ___.| 90 Oct’28}_--- 90 961 
30-year gold 4}48---_---- 713 3} 9514 Sale | 9514 9534] 130]} 95% 1021g Ref & impt 44s ser E....1977|3 3) 96% 97 | 97 Jan’29]----]} Q61g 10053 
Canadian North deb s f 78..1940/3 Bj) 112 Sale jill, 112 251] 11044 117 | CCC &I genconsg 6s_..-.- 1934/9 J} 104 10512)109 Nov’28|----|} 106 109 
25-year s f deb 6}48-_-_-..-- 3 3} 11512 Sale [11514 115'2f 111] 11434 123 | Clev Lor & W con Istg 5s_..1933/4 @] 100 102 |100 Jan’29|---- 1 
10-yr gold 4%8..._-Feb 15 1935|— A} 98%3 Sale | 9814 9833 6 967, 10314 | Cleve & Mahon Val g 5s....1938]9 J| 100 -_..|100 Oct’28/----]| 100 101} 
Pac Ry deb stock. . Ji 8453 Sale ' 8412 8514} 153 8 92 | Cl & Mar list gu g 4%4s8_-.-19351M Nj 9614 _- 96 Jan’29}_-.- 96 981, 
Col tr 4}4s..-..-..-.-.-- M $| 9814 Sale | 98 9834 21]] 96 101%] Cleve & P gen gu 444s ser B-1942)A O} 9913 ____|1015; Mar’28]_---|] 101% 101% 
Carb & Shaw Ist gold 4s. ...1932 Bi 94 98 981g Nov’28]---- 951g 98% Series Da cccnnenasce 1942)9 Ji 991, ___.]100 Nov’28}_-_-- 991g 
Caro Cent Ist cons g 48----- 3 3} 801g Sale} 8013 801 2}| 80 9053{ SeriesC3%s------.----- 1948|M NM] 9012 __..| 91 Oct’28}---- 9016 M1 
Garo Clinch & O lst 30-yr 56.1938} D} 10114 Sale }101%, 10112] 11]] 100 10512 Series D 348--.---------- 1950iF Al 89%, ____| 89% 8934 1 895 8 
ist & con g 68 ser A_Dec 15 '52|J BM} 1073, Sale |107%4 108% 8|| 107 100% 4 Cleve Shor Line Ist gu 4348-1961/A O| 99%, Sale | 99%; 993, 1|] 97ig 10613 
Cart & Ad lst gu g 4s.__-.-.- Di 87 _-_--| 87% Dec’28}---- 87% 95 | Cleve Union Term lst 5}48--1972/A O} 105l2 10812/107%4 10712) 15)) 1 110%, 
Cent Branch U P ist g 4s_..1948/3 Dj 8212 85 | 84!2 Jan’29/----|| 79 Registered ......---------- AO} ---- ---.]107 Oct’28]_---|]| 107 107 
Central of Ga ist g 5e-Nov 1945)F A/ 105 -___.]105 Dec’28/----}} 105 1081s Ist sf 5aser B_........-- 973|A O| 104%; Sale {10453 10514] 70]| 1005, 107% 
Consol gold 5e..........- 1 MN] 102 = Sale |102 102 100 il lst sf guar 4}4sserC-_--.- 1977|A 0} 100 Sale | 9914 100 7i1 99 100% 
S scintidsthsddhinh eiemenino adit MW] __.. _---]100 Jan’28]----|] 100% 104% 
10-year secured 6s.-June 1929/3 Dj 100 Sale {100 1001 4)}| 99% 10214] Coal River Ry lst gu 4s_...- 1945]3 DD} 90 -_-___| 90lg 901, 7il 91 O3lg 
Ref & gen 5}48 series B_..1959)A O} 105 106 {105 10514] 14/] 106 10853] Colorado & South lst g 4s...1929)F A} 9973 100 | 997% 997} 11 98l_ 100%g 
Ref & gen 5e series C.._-. 1959/A O} 101 104 1/102 Dec’28}]----|} 102 105 Refunding & exten 4}4s...1935|M N| 97 9833! 97 97ig} 12 951g 100 
Chatt Div pur money g 48.1951/3 D| 86 ---_-| 93!2 June’ 28... 931g 951g] Col & H V Ist ext g 4s.....- 1948]/A O} 905s 93 | 91% Dec’28}-_--- 91%, 967% 
Mac & Nor Div lst g 5s. _-. 3 3} 102 108 {101 Jan’29}----|| 102 109 | Col& Tol Istext4s._...-.-- 1955)F Aj 915s 9212} 9212 Nov’28]_--- 91 95% 
Mid Ga & Atl div pur m 56 1947/5 J} 101 105 |1031g Apr’28]----|! 103!g 1031s] Conn & Passum Riv Ist 48..1943)A O} 88 -...| 90 May’28/---- 90 «690 
Mobile Div 1st g 56...--. 1 5 3} 101 105 |105 Dec’28}----|] 103 1067s] Consol Ry deb4s......-.-- 19301F A! 95%, _.| 9544 Nov’28}- --- O5tg 9612 
Cent New Eng Ist gu 4s....1961/§ Jj 83%, Sale | 83% 83%) 5|| 831g 885g) Non-conv4s-_-.-...--...-- 1954/3 3; 72 74 | 75 Jan'29/.---|| 73ig S82ig 
Central Ohio reorg lst 4}48..1930|M $| 971; Sale | 9714 9714 3}] 98 100% Non-conv deb 48....J&J 1955)9 Jj 72 75 | 76 Dee’2s}_--- 72 86861, 
Cent RR & Bkg of Ga col! 58 1937|ME Nj _.___ 98%’ 98le 9812 1|] 991g 10212 Non-conv deb 48s_...A&O 1955|a ©O! 72 -___.| 76 Nov’28j_--- 7% Sills 
Central of N J gen gold 56...1987 3 §) 110 11212 110 110ig] 12'| 10814 11912 Non-conv debenture 4s...1956)9 J 72 83%] 73 73 10| 7% 86le 
locaetenias ches anapinnatee 7,Q 3’ 10953 111 ,109%, Dec’28}]_---,| 10714 1181s] Cuba Nor Ry Ist 54s...---1942)3 D, 92%, Sale | 92 93 54 92 981, 
i dscedhdemich aesrnnies 73 3 ---- 9212] 91 Dec’28}----|} 91 99 | Cuba RR Ist Soaeee OFS... ae J J3| 9512 Sale | 95 951g 281] 9553 1008 
Gent Pac ist ref gu g 4s8_.--- 1949/)F A, 90!2 9073] 9012 90%, 89%, 0612 lst ref 7}4sser A.__.----- 1936]J ©) 1021; Sale {10053 10214] 37/] 10512 110 
De coantieiibansideniechtem acts FA} __.- ----] 88 Sept’28]--- 88 94 Ist lien & ref 6s ser B.....1936/5 D 9612] 98 Jan’28]_--- 9612 10114 
Mtge guar gold eo -Aug 1929/3 Dj} 99 Sale | 99 99 1} 99 0% 
Through Short L ee AO} 91 9434} 91 Jan’29}.--- 9llg 9514] Day & Mich Ist cons 4%s_.1931/3 J! 97% _.| 97% 9734 1 971g 10012 
Guaranteed g 5s. -.-..--- 960IF A} 102%, Sale (1021, 1027s] 48|] 10012 10512] Del & Hudson Ist & ref 4s__.1943|ME N} 913, 9412) 92 9219 8)| 901, 
, 30-year conv 5s....-.---- 1935|A O 101 |104!2 Jan’29|_--_|]| 100 103% 
Oharteston & Savn’h Ist 78..1936)5 Jj 113's ____|1193g Aug’27]----|] ---. ---- BPE BIG8. 6s we oces nese 1937|M N| 105 Sale |1031!2 105 18]} 103 107 
Se sn wn cck BOO Been - 99 101% 10-year secured 7s......- 1930}3 Dj _. 1027g|103  Jan’29}_---]| 102%, 107 
 ponscoce SIME N!} 104 ___.{103%, 10412 2\| 102 107%] D RR & Blidge Ist gug 48_.-1936|/F A! 945, ____| 961, Aug’28|_--- 961, 96l4 
pcacedbacoce MN] ____ ____]1021, Dec’28}____|] 102% 106 | Den & RG Ist cons g 48_.-.1936/5 J} 90%; Sale | 90%, 91 57}| 87% 94 
M 8} 985s Sale | 9814 994g, 43]) 973% 105 Consol gold 448 -------- 1936]5 J! 941s Sale | 944: 9412} 14]] 92 Q8lg 
ea w si ____ ___-| 971s Dec’28}]_---|] 9 0214 | Den & R G West gen 58_Aug1955|MN/ 93%, Sale | 93!2 94%) 93)] 87 97 
wcencoen F Al 99's Sale | 99 993g 80|] 981g 10118 Ref & impt 5s ser B Apr 1978|M Nj 927% Sale | 92 93 13]} Q1lg 95 
J Jj 10012 ____] 99%, Jan’29]---- 99%, 102%g| Des M & Ft D Ist gu 48_-_.-- 1935|3 J) 37 -: 33 37 19 27% 35 
EE See coca ee eee eee > = 90 8 93lz Temporary ctfs of deposit...-.|_.-_- 33 3512] 30 30 3i| 26 33 
3 J| 86's Sale | 86 861g] 11 871g 95%] Des Plaines Val Ist gen 448-1947|M 8| 925, 100” 10214 Feb’28/_---_|} 102%g 102% 
Sees aeeiod 3 J} ____ 85 | 9253 July’28]____|} Q91lg 92%] Det & Mac Ist lien g 48..._..1995)5 D) 761; 80 | 76'4 7614 511 75 82 
Ms ie a 100 Sil 100 Men SRE OE. dn sc cacensaus 199513 D} 75 79 | 75 Jan’29|----|] 70 80 
MN; 99%, Sale | 99 9934] 130!] 961g 1 Detroit River Tunnel 4}4s..1961)M N} 98 100 |100 100%} 12:1 $7 103 
914A OC} 69 707g} 6912 6912 5 64144 74 | Dul Missabe & Nor gen 5s..1941/3 J} 1035, ____|10312 Aug’28}_---|}| 1031, 10312 
wonce Se Bea 69 Jan’29!____|]| 68 73812] Dul & Iron Range Ist 5s....1937/A QO} 101 ____|100!, Jan’29|_-.-|]| 99% 103% 
J 3} 69% Sale | 69% 7014] 44/| 568% 72%] Registered_.........-----~-- Ao _|10012 May’28}_---!] 100% 102% 
So. Fes i eee 70 23 59 7112] DulSou Shore & Atig 5s__.-1937|3 J} 811s 82% 81 Jan’29}..-.- 8lig 90 
J 3 8512 Sale | 8512 86 14 851g 911] East Ry Minn Nor Div ist 4s 48/A O oat on 94 10 95 
si enehinenahdnestb aa ameia ” Me 2... saseh See Det aer..... 851g 90%, ae ® ye S Se Derg S0...-Te 3} 99° __.| 9912 Jan’29|_.-_) 99 105% 
jwecccce 3} 925g 934g} 9212 92%, 5 92% 98% Cons Ist gold 5s.........1956|M NM} 104 105 |104!4 10412 4/| 100 11012 
pa condeasoocene 8] 9212 Sale | 9lle 9212} 35 88 98% | Elgin Joliet & East lst g 58..1941)M8 N/ 101 103 |103!2 Jan’29}_--_- 991g 1061, 
cinch aia dnbendetinana 8} _.-. ___-] 93%, Sept’28]_.__|]| 93% 93%] El Paso & S W Ist 5s_......1965/A O/} 102 ____|103 10514} 12]] 104% 100% 
eoccsce Aj 99 Sale| 987, 9 39 96% 102% 
eeecerve Al 105 Sale {105 105 15|| 1041g 11014] Erie 1st consol gold 7s ext..1930|/M $| 103 Sale |102!2 103 11}} 102 10613 
@} 104 ___.]105 Jan’29}___-_|]} 103 107s lst cons g 4s prior.......- 1996/3 J] 8512 Sale | 8512 8612} 37 83% 91 
81%, Sale } 811g 83 | 108]| 83% 93 Registered -.......-.--. ieee 62... =... Jandel... 
— 10312 10812/10312 10312 2|] 1031, 112%, lst consol gen lien g 48_...1996)3 J| 79 Sale| 79 797% 8B% 
| 6812 Sale | 6812 6912} 99|| 66 Y2ig|  Registered.........--- 1996/3 J]. ____| 77% Nov’28|_..-|| 76 87% 
J S| 113%, 11714/114 Oct’28}____|] 113% 118% Penn coll trust gold 4s....1951/F Aj 1011, 105 |1005, 1005, 211 100 104 
peccsce 3} 10314 Sale }10312 Jan'29}___-|} 102 106 50-year conv 4s series A_..1953;A O| 827, 8412) 82% 827, 4 80% 8912 
a oe. 2.2.54. Berael.c-= 8814 93 ) I, ae 953\|A O| 827, 837s) 82% 8273) 19 801g 891, 
wecccece N] 99%, 10012) 10314 10314 8 l Gen conv 4s series D.....1953)A O} 80 83 841g Dec’28/---- 821g 
J} 10612 107 {10653 10653 4|| 107% L111 Ref & impt 58.........-- O67\MN} 955s Sale | 9553 9612) 133 3 
Ji 8712 921g} 9214 Dec’28'-_--- 1g Erie & Jersey lata f6e_...1955|J J) 11012 11144)11012 11012) 11)) 1101g 116 
D] 947, ____| 991g Oct’28'____|] 99 10212 Genessee River Ist sf 5s..1957|J 3} 110 IL1lle|11112 1112) 11), 110 115 
Jj 85 Sale] 85 sel 10}{ 851g 931g] Erie & Pitts - g 3seerB.1940/J 3] 88's ____]102 Feb’28]____|] 102 102 
Re nsniniisininan wen akie ebuild GE nese ==) OO Der3s!..-- 82% 91% ‘Se 6hLlC OSS 881g 881g 3 90% 94 
dj 7412 7 5 Jan’20 ...- 7453 81%] Est RR extis f 7s........-- 1954/M NM] 1035 Sale 10314 103% 140}| 100% 1047%, 
Ji 95 Sale | 947% 95 | 42 94% 10Alg 
= 100 May’ a ap A 1 
{ 
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So 3; 
BOND PS Week's 4 Range BONDS Z Price | Week's 3 af 
N. Y. STOCK EXCHANGE € Range or &> Year N. ¥. STOCK EXCHANGE. z Friday Range or = 
Week Ended Jan. 18. Ez Last Sale |S2\| 1928. Week Ended Jan. 18. ES| Jan. 18. | Last Sale. }&%}) 1 
| Bia Low  Htgh\ No.\Low High Ask Low  High\No. 
Tia Cent & Penn ist ext g 66.1930/9 J: 99 Oct’28\____;| 985, 1021g] Louisville & Nashv (Concl } \ 
1st consol gold 5e.......- ad 99 9914 98 103% 10-year sec 78.._.May 15 1930|M N/| 102%, Sale 102 10212’ 21 
florida East Coast ist 440.1959 - D 97 Dec'28\__--|| 96 10112] 1st refund 5% seriesA_.2003|4 O} 1055s 10613 107 Jan'29 __-- 
lst & ref 56s series A__.... 1974|M $ 77 7912) 59 751g vis lst & series B_....- 2003\|A O 107 10414 10414: 2 
Fonda Johns & Glov Ist 4s 1952|M N 35g 35%3| 10 62 lst & ref 4348 series C_...2003\/A O 9812 9812 99 | 12 
Fort St U D Co Ist g 44s. ..1941 J 94 94 1 90%, N O & M Ist gold 68_...-_- 1930|3 J —— Jan’39 .... 
St W & Den C istg 5s...-. 1 o 107 Dec’28}_---|| 10412 18% See 20\3 J ano 00g Deo’ss .... 
rem Elk & Mo Val ist 6s_..1933|4 O 103%, 103% 1031g 10712 Paducah & Mem Div 48..1946/F A stat ee Dec'28 ‘ane 
GH&SBAM &P Iiet S6....1931 N 9953 Dec’28!---- 99% 1021s St Louis Div 24 gold 38__1980|™ 8| 70 661g Dec’28 __-- 
24 extens 56 guar.......-. a 99%, Nov’28|.---|| 99 1015 Mob & Montg Ist g 4%s..1945|M $ ..--1100 Sept’28 _... 
Galv Hous & Hend ist 5s_..1933|/A O 99 Jan’29}---- 97 1005; South Ry joint Monon 4s .1952|3 J Sale | 89 89 
Ga & Ala Ry Ist cons 5s 945\5 J 86 Jan’29|)----}| 86 101% Atl Knoxv & Cin Div 48..1955|M4@ N Sale | 91l2 92 15 
Ga Caro& Nor ist gug 56..192¢ 3 97 97 2 967, 100% Louisy Cin & Lex Div g 4%8'31 MN 9912] 9912 9942 1 
Georgia Midiand Ist 38..... Oo 75 JOR BO os00 741, 79 Mahon Coal RR Ist 56___-_- 1934\3 3 senal 901g Dew'ss ...+ 
Gr R & I ext lst gug4%s...1941|5 J 96 96 7\| 95% 101 | Manila RR (South Lines) 4s- 1930 MN 75 | 74 7412; 6 
Grand Trunk of Can deb 68.1940|A O 112 11214] 11]} 1101g 117 eS at Ere aaa 959|M N 80 | 75 Dec’28 ___- 
16-years o f 66_........-.. 1936|M $ 1051, 106 42|| 105 10953] Manitoba S W Coloniza’n 56 1908 3D acne 96% Jamad .... 
Grays Point Term ist 5¢....1947|J D 98  Oct’28|.---|| 98 99% | 
ManGB&N W Ist 3%s__-1941|3 J 89 | 88 July’28'___- 
Great Nov gen 7s series A_..1936|5 4 111l2 1125s} 192]} 111 116 | Mich Cent Det & Bay City 58.'31|™ 8) ence SO% Jan's’... 
SRF 77 5S 33 114 Apr’28|----|] 11dlg 114% LE RSS _.-.|1003%, Apr’28}___- 
tes @ ost S280 capes A... 8908 > a 98 Jan’29|----|| 9553 102+ Mich Air Line 48.-....-- 1940\3 J 96 | 9112 Nov’28}___- 
General 5 }4¢ series B....- 1952|5 J 108% 109 30)|| 1051g 115%) + #+#+$®b$Registered._..-.....-..---- 3 J __-} 921g July’28)___- 
General 5s ET 1973\3 J 103 103 3]| 103 209 |  aeregaae 1952|\4 N 86 | 805s 8058 
General 4 4s series D....- 1976|5 J 9612 96%) 26 06 101% 20-year debenture 4s_._.-. 1929;|A O Sale | 99%4 9934 1 
General 45 series E.....1977|3 J 96 97 28\| 95% 10Ji2f + ###Registered._........------ AO _.| 99 Oct’28 ____ 
Green Bay & West deb ctfs A_.._.| Feb 85 Oct’28|_---|] 85 865s] Mid of N J Ist ext 58_.....- 1940|A © 9634] 96%, Jan’29,__-- 
Debentures ctfs B__........- Feb 28 2914, 47), 2214 30 | MilwLS& Westimpg 5s...1929|F A 100 | 997s Dec’28}__-- 
Greenbrier Ry Ry ist gu 4e____- 940|M N _| 9312 Dec’28]----}} 9312 95% | Mil & Nor Ist ext 4448(1880)1934|3 D 98 | 977g Dec’28!___- 
Gulf Mob & Nor Ist 6348...1950|A O 106 Jan’29}----}{ 100% 10712 Cons ext 414s (1884)_..1934/3 D 97 |} 95 Dec’28|_--- 
lst M 56 series C_...._.-- 1950|4 O 102 Dec’28|_---|]} 99 164 | Mil Spar & N W Ist gu 4s_..1947|M 8 94 | 92 92 2 
Gulf & S I ist ref & ter g 54_b1952|3 J “1108 Jan’29|_.--|| 107% 108% | Milw & State Line lst 3%s_..1941|J J -oeui 90 Apr’Zsi.... 
Gocking Val ist cons g 4%s.199¢|3 43 98%, 99 19 7% 10712] Minn & St Louis Ist cons 56. 1934|M N 53 50 54%) 18 
POG apeconpen scene 990|J J -}10212 May’28}----|| 10212 10412 Temp ctts of deposit... 1934|M N Sale | 49 53 29 
Gousatonic Ry cons g 56....1937|M 9S 98 Z|} O71g i015g lst & refunding gold 4s_..1949|4 8 Sale | 197s 2312) 128 
@ & T C ist g Se int guar....1937|3 J 102 Dec'28|----|| 98% 10413] Ref & ext 50-yr 5s ser A__1962|Q F 19 | 1712 1712) «1 
Waco & N W div let 68_..1930|M N 10014 Dec’28}----|| 10014 10312 Certificates of deposit. _-_--. jw | 7 ae ee ee 
Houston Belt & Term Ist 68.1937|5 43 99 99 2)) 98 102%3iIMStP&SSMeong4sintgu’38s\J 3 Sale | 89 89 9 
Gouston E & W Tex Ist g 56.1933|M N 10012 Dec'28}_.--|} 9918 100% SO Pa 938i5 J 96 | 93% Q4le 2 
let guar Be red_.........- 3iM N 10014 Jan’29|----|} 991g 102ig lst cons 5s gu as toint....1938|J J Sale | 9812 98%) 13 
Had & Manhat Ist 66 ser A_.1957|F A 9553 9712| 80)| 96 10312[ 10-year coll trust 64s_...1931|M $& Sale |1001s 101 10 
Adjustment income 5e Feb 1957|4 O 82 83 71]; 82 Q65lg 1st & ref 6s series A__.__- 1946|3 J 10112}101 Jan’29)__-_- 
25-year 5}4s_.......-..- 949|m 8 95 192%, 9214 1 
{i nois Central Ist gold 4e_..1951 5] J 95 Jan’28'-.--], Ol, 9914 1st Chicago Term s f 48__.1941|M N ----| 951g July’28 _--- 
“hit Spee: SF = 95 May’28 ..--. 5 95 | Mississipp Central ist 58....1949|\J J ----| 98 Jan’29)__-- 
od 8514 Dec’28 ----|]| 80% 9012] Mo Kan & Tex Ist gold 48...1990|3 D, Sale | 85 8512) 4 
ae [J J 84 Nov’28 ..-- 84 85%] Mo-K-T RR pr lien 5eser A.1962|/3 Ji Sale |101 10144} 102 
Extended Ist golu 3s. 1j;A GC 8612 June’28 ..-- 861g 881, 40-year 4s series B__..._- 1962\5 J Sale | 85 86 8 
ist gold 3e ME 74 Gages .s.- 4 76 Prior lien 444s ser D____-- 1978|\5 J 9273} 94 Jan’28}__-- 
trust gold 407721952 Ao 91 91 2 96%) Cum adjust 58 ser A Jan 1967|A O Sale {10334 10412} 115 
PS Spatovannonkes MN 87 Oct’'28----|| 87 87 | Mo Pac lst & ref 5s ser A__.1965|F A Sale | 99 101 12 
let refunding 4s......... MN 92 9214; 13]) @0lg 981g General 4s. ............- 1975" 8 Sale | 75 761g] 142 
Purchased lines 3}4e8_..-- 1952|3 43 8334 8354 2}| 82 990i, lst & ref 58ser F_....__-- 1977\" 8 Sale | 9734 9844) 173 
, stineancoouinnh J 3s 81 Nov’28----|| 81 85 | Mo Pac3d 7s ext at4% July 1938|MN 98 | 9214 Dec’28}_--- 
Collateral trust gold 4s_..1953|M N 8734 8812; 171] 871g 04 lst & ref g 58 ser G___-_- 1978|M N Sale | 97%, 985s} 81 
Wikibase ------|MN 9014 May’28 ----]] 9014 9014 | Mob & Bir prior lien g 58....1945|J 4 101 |103 Aug’28}__-- 
eee .--1955|M 10514 Jan’29/----|]| 103 110% REN ERE I 3 J _.-]100 Aug’28]___- 
15-year secured 6348 6-188 J 3 1101g_ 111 10812 11414] ist m gold 4s___. _--1945|J 4 91 } 89 Dec'28}___- 
O-year 4%(s...... Aug 1 1966|F A 9912 10012} 59)| 98 102% Oa 1945\2 J Sale | 86s 861s} 10 
Cairo Bridge gold 4s----.-_. 1950|3 © 861g July’'28|-.--|| 861g 971s] Mobile & Ohio gen gold 4s__1938|M & 96 | 93 Jan’29}__-- 
tehfield Div 1st gold 36.1951|3 J 781g June’28'!__--]] 781g 7912] Montgomery Div Ist g 5s_1947|\F A _.-- 103% Nov’28]___- 
Louisv Div & Term g 3}481953|3 3 845s Jan’29'-.--|| 80 1 Ref & impt 448__.-_--_- 1977|M $ 9553, 9412 9484 
Omaha Div Ist gold 3s_...1951|F A 7712 Nov’28!_---|| 75% 8053} Moh & Mar Ist gu gold 48___1991|/™ & 89 | 8512 Jan’29}_--- 
&t Louis Div & Term g 38.1951|5 4 76%, Oct’28!.-.-|| 72 90 | Mont C Ist gu 6s__...----- 1937|\3 3 ~s pl 
Gold 3s......-.....1951|3 3 86 8612) 3 89%,] ist guar gold 5s_________- 1937\3 J 105 |120 Nov’28}__-- 
Registered. ...........-- J J 78% Oct’28'----|| 78% 78%] Morris & Essex Ist gu 3348..2000|/7 © Sale | 79%, 8012} 13 
Fo er gy Div lst g 3%48.1951|3 42 ie” Si andenth, dam. 2 mode 
estern Lines Ist g 48__..1951|F A 9014 Dec’28'-_-.-.- 891g 9414] Nash Chatt & St L 4s Ser A_1978|F A Sale | 8912 90 60 
"Deaienes SLT AA ae FA 92 Apr’28'_---|| 90 92 | N Fla&S ist gug 5s___.--- 1937|F A 103 |1011g Dec’28}-__-- 
Ill Central & Chic St L & N O— Nat Ry of Mex pr lien 4448_1957|5 3 nsoeke ae, SUT Bian na 
Joint 1st ref 58 series A...1963|J O 103 10514 3|} 1015, 108% July 1914 coupon on_---_--- igs _---| 18% July’28]---- 
let & ref 4}4s ser C_._.... 1963/3 8 9412 9633} 35.) 9514 101 Assent cash war rct No 4 on| -- 13%] 13° Jan’29}__-- 
‘ | Guar 70-year s f 48__..--- 1977\|A @O _.--| 8712 Aug’27}__-- 
{nd Bloom & West Ist ext 48_1940|A O 91 Nov’28 --.-|}| 91 921g Assent cash war rct No 5 on| .- 18 | 15'g Jan’29}__.- 
{nd Ili & Iowa ist g 48__._.. 5O\T J 92 92 3} 91 97 Nat RR Mex pr 1 4%s Oct 1926/3 J --| 3812 July’27].... 
Ind & Louisville lst gu 48_..1956|/3 J 89 Oct’28}__-.\} 88 92 Assent cash war rct No 4 on| -- 22%) 221g 221g) 5 
Ind Union Ry gen 5s ser A..1965|3 J 103. Jan’29/----'| 100 105 lst consol 4s___..-..---- 1951|A © me 5 yee. eee 
Gen & ref 5a series B____. 5\3 J -}103. = Jan’29|_-_-|] 10114 10412 Assent cash war rct No 4 on|-- Sale | 10% 1's] 21 
{nt & Grt Nor lst 6sser A__.1952|3 3 10512 106 20 104 10812] Naugatuck RR Ist g 4s-_--- 1954\¥9 N ae 5 Oct’28}_... 
Adjustment 6s ser A July 1952) ---- 93 95 | 160) 85 9914] New England RR Cons 5s-_.1945 I 3 01 | 981g Oect’28}__-- 
GRRRIIOG. «non ccomecascsse abo 7712 Feb'28 hemi 77g 7712 Consol guar 4s__._.._--- 1945|3 3 8853! 861g Jan’29}___- 
let 58 series B........... 1956|3 3 9512 9612} 18'| 9412 101%] N J Junc RR guar Ist 4s__..1986|F A .---| 881g Nov’28}__.. 
5 series O_........- 956|3 J 94 94 3|| 95% 1 NO&NE Istref &imp4%sA'52\3 J 99 | 971g Jan’29}__.. 
int Rys Cent Amer ist 56...1972|M N 8014 8112} 12} 80 9212] New Orleans Term Ist 4s_..1953|/3 43 91 | 91 Jan’29}]_.-- 
ist coll tr 6% notes_._..1941\M N 9412 9412 1| 94 99%| NO Texas & Mex n-c Inc 5s- oes ao 99 | 99 99 1 
1st lien & ref 6}48...-...- 1947|F A 963, 9712) 42) 954\A O Sale | 987 99 15 
towa Central Ist gold 58_...1938|3 D 4012 51 | 83) 1956 FA 102 101 Dec’28{_--- 
Certificates of deposit... -- ae 4912 50 7\ 1956|F A _ 95%' 96 Jan’29}___- 
Refunding gold 48... -.-- 1951\M 8 15 15 6 1954|A O Sale 10312 105 26 
James Frank & Clear Ist 48..1959'3 D 901g Dec’28}----' e gen guar 4448..1945|)3 J 9712 963%, Oct’28}_--- 
Ka A&G R Ist gu g 5e_.-..- 1 3 3 9914 Jan’29}_.-- Sat be letoen goo. 193814 o ---- 98% Dec’28}_.-.- 
Gan & M Ist gu g 4s___..._. ao 8414 Jan’29}.-.-- nt RR conv deb 68_..1935 MN Sale [3062 ars 11 
WN 2 eee Apr’28}__- 
&K&CFtS&M Ry ref g 4s...1936|A @ 915g 92 6 FA Sale | 885s 8914) 2: 
KC&MR&B Ist gu 56__.1929)/A O 99 9912} 20 AO Sale | 997g 10012} 38 
Kansas City Sou Ist gold 36.1950|A O 75 754) 31 3\A O Sale '10612 107 10& 
Ref & impt 56.__...- pr Jd 9812 99 56 AO ...1106 Mar’28]_... 
Kansas City Term lst 4s_...1960|3 J 8914 90 71 
Kentucky Central gold 4s...1987|J 3 90 1 2 2 Sale | 797s 8lle] 45 
Ken nd Term 4}8.1961/3 J 90 Sept'28)---- 9997/3 3| 78%3 80 | 7812 78le 2 
eee ce wcewccneee 3 4g 9212 Oct’28)---- 9653 MN| 9712 Sale | 96% 9712] 49 
is Stab tc tsk iniemeomare dries jd 97 Oct’28}...-. 98S, MN] ____ ----| 95 95 1 
Lake mes West let ¢ 66.-.1937 73 3 00% Jan'29 ----|| 998 10614 80-year debenture 4s_ - _ -- 1942/3 J] Q4ls 9612 9512 Dec 28 oe 
leet led te ttedatel 2 Jan ---> 2 Lake Shore coll gold 33448-1998/F A| 79% 8 79 I4j 25 
take Shr & Mich 8 ¢ 3344--1907|3 > A 5 ot ie] oe oe Ge Oise. siF A __..1 78 KMoy’2si...- 
= ----------- 2 July’28/----/ 8llg Mich Cent coll gold 3}48-- 1998 FA 79 | 7834 Jan’29}__-- 
35-year gold 48.........- 1931 4 = a ‘ a 19} 97 a raid dit sip 4| 7713 ----| 78 Nov’28}___- 
+e one----------- 4 Apr’28} ---- N Y Chic & St L Ist 4022221987 AO] 96 Sale| 96 96 3 
Leh Val Harbor Term gu 58.1954/F A 10 1051s} 7|] 103 10713] Registered-_--.-.- . ea 37\|A O ----| 9612 Feb’28'___- 
Leh Val N Y Ist gu g 4348..1940|J J 99%, 9934) 1]| 99%, 10219] 25-year debenture 4s_---- 1931|M N| 9773 98 | 97%, 97% 
Lehigh Val (Pa) cons ¢ 48. ..2003/M N 88 881s} 10|| 861g 931g] 2d 6sseries A BC--...---- 1931\M N| 10212 Sale /101%4 10212} 20 
e-s-e-- -------|MN 86 86 5i| 89 91 Refunding 5s series A_..1974|A @| 10614 Sale (1061, 107 47 
General cons 4348. .......2003|M N 96% 9712} 7|| 96% 102%] Refunding 5}<s series B_.1975|J 3| 106% Sale |1061s 107 | 35 
ooneee--- -------|MN Nov'28}----|| 95 10012].N Y Connect ist gu 44s A.-1953 FA oes 2s Jen‘20 hike 
lst guar 5s series B.._--.-- 953\F A an’ enwa 
Lehi Vaigh RR gen 5s series. 2003 N 107 10713 4|| 1041s 1114] N Y & Erie Ist ext gold 4a.721047 MN onset O43 NOV 20) .o- 
Leh V Term Ry Ist gu g 58..1941/A O 10312 10312 1}| 10014 10744] 3d ext gold 4}4s.---.----- 1933|M 8 eT Lg. Fe 
ooneeeeene------ Ao 1037g Feb'28]_.--|| 103% 1037g] 4th ext gold 5s__....----.1930|A 0} ---- 99 99 5 
Leb & N Y Ist guar gold 48..1945|M S$ 9 Oct’28} ...-. 87 921g] N Y & Greenw L gug 58_.-.1946|\M1 N} 8l!2 83 96 Dec’28'____ 
Lex & East lst 50-yr 58 gu..1965)A O 107%, Jan’29|__--|| 105 115%]N Y & Harlem gold 3%s_...2000|M N} 8liz 83 | 83. Nov’28'___- 
Little M gen 4s Ser A..1962|M N 8812 Dec'28|_.--|} 88 9613]  Registered.......-----...- MN _..-| 851g Apr’28'___- 
Long Dock consol g 68. .---- 935|A O 105 Nov’28|...-|| 10412 1091] N Y Lack & W Ist & ref gu 581973|M4 N ae. ee | eee 
Long Isid 1st con gold SeJuly 1931/Q J 10014 Jan’29)..-.|| 100 10312] First & ref gu 4348 con_...1973|M N snc OSE 2 
1st consol gold 4s....July 1931/Q J 9612 Nov'28|....|| 941g 99%]N YLE& W Ist 7sext__... 1930|M $ ee | oe 
General gold 48. .........1938|/5 D 92 Dec'28|_...|/| 92 9612].N Y & Jersey ist 5s-.......1932|F A 10012 10's Janae: ..... 
Gold 48. .......- -------1932|/3 D 9914 Dec’28|}__--|}| 92 97ig]N Y & N E Bost Term 4s__.1939|A O| ---- ----| 90 Nov’27}___- 
Unified gold 4s..........1949)|M 8 901g 901g 5 875, 9353] N Y NH & H 1c deb 4s___.1947|M 8] 8353 86 | 86 Deec'2s .... 
Debenture gold 5s. ......1934|3 D 100 100 1}} 97% 100% Non-conv debenture 34s_1947|M@ 8| 757s 8014; 76 Jan’29 ____ 
80-year p m deb 5s. ......1937|M N 97 98 | 10]| 97 10112} Non-conv debenture 3}48-1954|A O| 74% 757% 74% 74%) 1 
Guar Sh B ist con gu 58 Oct 2 ms Jan'29)_.--]} 90 Non-conv debenture 48_..1955|J 3} 83 Sale| 83 83 5 
r Nor 8h B 1st con gu 58.Oct "32iQ J 100 Jan'29/_---|| 9812 102 Non-conv debenture 48...1956|/MI N| 82%, Sale | 82%, 83 19 
ou & Jeff Bdge Co gd g 4s..1945\M 8S 891g Dec’28}_.-- 87% Dale Conv debenture 3 }s-..... 1956\3 3] 7412 75 | 75. Jan’29'___- 
Louisville & Nashville G....e MN 10214 102% 4'| 1001g 106 Conv debenture 68__...-- 8|3 J} 11912 Sale > 11953} 72 
Unified gold 4s......-..- 1940 ; 3 oo “ “ 37 93% 90%. eed RE: - a - nie SE: ae coed 
Registered - --.----------.. 2 Dec’28)_--- 3lg 931g] Collateral trust 6s_.....-- 1940/A O} 1045s Sale 104% 105 19 
Collateral trust gold 5s...1931|M N 1003g _... 10014 Jan’29'-.--]] 100 102% | Debenture4s.......-.-- 1957|\M N| 771g Sale | 7512 771g! 38 
lst & ref 434s ser of 1927_.1967|J D Sale | 9014 9212 73 
' Harlem R & Pt Ches Ist 481954|\M' N/; 90's 91 | 90!2 Jan’29 _._. 





b Due Feb. 1. 








—_ 

















New York Bond Record—Continued—Page 4 



































































































BONDS y = ate 

N. Y. STOCK EXCHANGE $3 Price Week's Range & 

? ° Friday Ra BONDS 4 Price . 
Week Ended Jan. 18 = oy oH : Year N. ¥. STOCK EX Week's ;|| Range 
: Sa] Jan. 18. | Last Sale. 3 1928. Week Ended ee Hq jon. Foe hed 3 Year 
¥ O & W ret let g 40_June 1992|M ae: eee a a oer “ on 
Reg 35. - 4} 34 skiLow High) No. 

qun-~ June 1992|M $ nce aseltle: Sen. ae pe ayy cert ad Ven 4sA..-1950]3 3) 86% Sale | 8612 + te a itn OO 
we FP incs 2 Bisetan és eee, Dh aaa, 71 _| Zie Jam20[----|] S74 Bow |, Prior lien bs series B ———- See St see ee tise 1nnel sell caee daa 

Registered... ...__ eee) ~~" |] 87% 96 | St Louis & San Fr Ry gen 6s- 2 4 087% 1041 
«NY & Putnam ist con gu 4s 1033 AO} -... -..-| 89% Jan’28|-__-|| 89% 89%] General gold gen 6s.1931/3 3) 10112 Sale 10112 101%) 4// 100 105 
‘HN Y Susq & W eS @| 8912 91 8912 Dec’28/_- 88 St gold 5s. .......-- 1j3 3} 100 = 10214)100 100 3 

ref 58.1937|3 J} 8212 851 “s 96% | St L Peor & N W let gu 5e...1948|3 J 1 - 9914 1 

24 gold 4348 a ee 80% 931 | St Louis Sou Ist 10312 10514|102% Nov’28|---.|| 101 121 

General gold fa____---.- ale al °2? Sau] stu Novesl._-|| $o* SatlerLOw leta anvondctio --10e0[M | 77 se | sr? 87 4]| 97% 97% 

Terminal les eid ba7 7-77 TMaIF Al. 73. Sale| 72s 73 | ill 68 sol dg deine ctis ..1980|M N| 87. 88 | 87. 87 | 18]1 70. Oats 
NY W-ches& B ist ser 1 4c 1943 Ni 101!2 ____j10112 Jan’29}____|} 99 10214 pod BT Rag etfs. Nov 1989/3 J) 79% 81 | 79% = sil 82 871 
‘Nord Ry ext ser 14348 46|J 3) 8312 Sale | 8314 84 26 1 092 | 1st terminal & unifying 50. Hen i D;) 95% 96 | 95% © 961g) 84 4 
‘Norfolk South let & vei A a- peer at ioart eels Lctst Seu] tall aan seb [QU DRUE Dob ae ciee iptli® Al Sat Sami oot, Sut! sell eae 103% 
‘Norfolk & South ist goid se19s1|™0 N 8812 897%] 89is 90%] 21]/ 894 97 | St Paul & Duluth 1 mt 4260-10811F Al O4ig 94%) Otis  O5ig) 35)) Pile 

$6_1941/M4 N| 1001s _-._/100 Jan’29|--._|| 981g 108 ist consol gold de... ay DI 2222 6a"|'981g Sepeasl-..|| Bore 98 
Re ec OR DOIN AR FO deal espe a: Roe: boogie: at Seth 
New secs 104% ____|104% Dec'28}--_- ‘ae 
NOW he ee “=77193a|a O| 102° 163%9|103%¢ Nov'28|..--}] 103° 100% St Paul Minn & Manon 4s -1933/3 J) 96 -_--| 964 Nov'28|....|| 96% 
msg 40 ...1906/4 © o1. Sale 91 " 9134} 22|| 80% 983% alae tages Ts ; 12s 10814}! 105 Dee’28|----]] 108%g 11112 
Oe ORD SS Oe & N * eceeSeece 051 3 * 

Diviistiien & gee ds---1948|9 | 91% 92 | 91% Jan0|----|] BIN doa 6s reduced to gold 4}48 35} 90 "00 G0] ~"al| “Oa done 

Pocah C & C joint 4s____- 1929|M $| -... -...|184 Nov’28/....|| 175 190ig] Mont ext ist gold 4s... .--1937 J 3] 9712 9912} 9712 Dec'28|---.|| 98 9912 
SSS Ctetat do --.-194118 @| 93% Sale | 92% - Sais) 3] Oils Ort], Reclttoens cans to (eruas) 6 3D] 95° 96] 95 i]] 93% 98t2 

mn coms lo A Harlin | 102) [10% Jana] I] ag sera Um ep ae art evaraiy 3] 10,108 ae, tog | i ana 1 

+ ; ‘ , 
ms Sec treces meagre Se Sk) SF Sl 2] BS | aS Bem ce Ateale gta ESE el" ee ae 
= 2 5g] 42|| 89 97% | Sav Fla & West Ist g 6s_....1934/A , 4 Dec'28}--..]] 100 104 
Gen lien ry @ 14 gt dean “2047/0 5} 88's Sale | 88's = 88ig} 1) Bile 97 ee O} 10453 __._]104 Oct’28|--__|] 100%, 109 
i 71Q F| 661g Sale | 661s  671e| 46|| 64% 721, | Scloto V & NE let gug 4s_-- 1934)A O} 99% _._.| 99% 998, 1 
aPteotiiamast’ Bub 1 sa oni] eT] a eel eae te | Le pee? aa 
ed es, 1 

Ret & impt Ge series B----2047/3 3] 113% Sale [112% 11318] 105|| 111 Ingu] Atjustment 6e------ eg ep ee eS A, 12” 83% 

Rot & impt beseries O----2047|3 3} 113% 114 [104% 10415] 3] 103% 10918] Refunding 4a-——————- t 1949/F Al 435s Sale | 435 45 | 182]| 371g 821 
‘Nor Pac Term Co ----2047|J 3/104 Sale |104 1043] 12]) 1233 100% lst & cons 68 series A.._- 1959)A OQ} 581g Sale | 573 5812} 19 67 7212 
Hor Pac Term Co ist ¢64---1933|3 J] 109% ----|100% Nov'28 ...-| 107" 110% ns 6s series A----1945/M $| 79 Sale| 76 | 791g] 149/| 72% 06% 

s--- 58 June’28\----|| 105 107 | Ati & Birm 30-yr ist g 48-1933 “jth an” Dec'28|---.]| 78% 86 

g 4s-41933|M f 

North Wisconsin ist 6s-__ -. 1930|3 J , Seaboard 1 All Fis 1st gu 6s A 1935|F A 87% 90 | 88 Jan’20).---|| 86% 95 
Og & L Cham Ist 10214 is Sept’ 28|--- ; 99 1025;| Series B 691g Sale | 67 71t4| 131|] 631g 94% 
Ohio Connecting Ry ist 4a__1943|¢ $ “S2iz Sale | 82l2 82 2|| 781g 881, | Seaboard & Roan ist 5s extd 1935]F Al 68° Sale | 6712 7019] 9}| G4 O4bs 
Ohio River RR Sy §- +... s as i021; 25% Nov’ a. ies ti So Car & Ga iss ons 6348. 19200 N o0% i607 oD Dec'28]_---]] 98 1005s 
General gold 58_.._...... Zl2 Apr’28 -.--|! 1 104. |S &N Alaco ice Jan’28|..-.|} 99 101% 
pen bitiden 1937|A O, 100% 103 |100 negug 5s-..---1936)F Aj 101 103 |10 28 4 
Cpe ere Bees a, ns te. .1008 3D 92° 92121 82 ay aa 7 sees Gen cons guar 50-yr 58....1963)|A © 106%, 109 106% mer ern : 10715 115" 

Guar sted cous Sen t-igasis 3] 105% Sale’ 105% 10512} 6]! 102 110% | 80 Pac coll 4s (Cent Pacooll 

Guar refunding 46......_- J 3} 105% Sale 105% 105%) _1|| 1051, 114% accoll)k’49}3 Dj 9012 Sale| 911g 9112] 5} 87% 95 
Oregon-Wash lst & ref 4a_-- 1920/3 ©] '28% Sale | 98% ‘oor,| 57\| ‘p82 100"] 20-year conv 4a-.---June 1030 JD) 874 89 | 87! Deo'28|...-|| Sis 88 
Saas ieee tals bl ye? teal She Jere. 1 oe oe ae ahae (Oneens Uinaes A isv7im Bl cette ices «© seitl soll set tee 
Pacific Conat Co ist g 5e----1946|3 D| 76 76%] 76% Jan'29|.---|| 73% 88's] 20-year conv be nes) A-1977/M 8} 9812 Sale | 98's 981g] 35|| 967% 104 

Saiekaaee "taeels bl ico sen 100 Morel 91% 95%) Gold 45s ......-..--.-- 1934|3 D} 100 10114|100!3 Jan'29|-.._|| 100 103% 
Paducah & Ills ist sf 4340... 1938|J 3| 100 Sale |100 Nov'28|----|| 100 1025g] San Fran Terml ist 4s -_-- 1968/M 8] 97 9714] 96% 97%] 62]} 9514 1004 
Parle Lyone-Med RR e7ti6s_195812 3} ---- 100 |1005% Oct’28]----|] 100%, 1015s erml 1st 48 ....1950|A O} 897% Sale | 891g 90 | 15|| 88lg 96° 

at Lyons Mod RE extie.1958/F Aj 90% Sale | 96% 90% 231) 98 100% | BO Das Const eb cclane isibdias el abt, icéadieee Doe ae 
Sabdeasnetie teed el ites soenol._.- 0 tea” ieee So Pac Coast lst gugdee. -1937|3, | 96" 987| 9514 Oct2sl.--|| Bots 7 

te BE 08 70.._ - $| __.. ____|103 Jan’29|__--|| 101 10412 | So Pac RR 1st ref 4e__.-__-- 96 98 | 9512 Oct’28/...-|| 951g 97% 
Paulista Ry let &fetet Te 1968|M 8| 95% Sale | 955s 96 | 113|| 98 96% je wenenns 1955|3 J| 91% Sale | 91% 9219] 55 1. 9 

54 toaalme &| 10294 tos (102% sarbol.- || apie 1oste| Southern Ry 1et cons 6e2--10043 3| 100i, Saie'|100% — 1094| Sol] 108 
Pennsylvania nts 8 Sale {1091 4) 80|| 108 117% 
MN 935g 96 94 Jan’29|....|| 945, 991g| Devel & gen 4s series A _- -1956 J 3} 10653 109 |10912 Nov’2. 

Consol gold 4s mi N 93 Bale 93 Pong oes he 22's Devel & gen 4s series A... .1056/A 9 87% Bale | 8714 alsa 106 11513 

Gunectiaen 2 Jan’29|----|| 921 Develop & gen 68... ....1956 === ~~~ = 4 Sept’28...__|| 87 

General 4340 series ‘A SB] 93% O4is) 93, Jan'20).---] Se 90 | Deracp a een oie ~~ -apssla O| iat Sele liaise, ‘iaa"| 4s 11dts 121 

General 60 ~22271965|4 D| 100 Sale | 9912 100 | 56|| 97% 106%] Mem Div istg 5e-—------ cals Sl ane lige? piresl.. ll ee ie 

aaanenne oe J DO} 10712 Sale |107 —10812| 38 106% 1 Bt Louis Div lot g 40... 1996|J 3] 1064 _.._|106 Dec’28|--__|] 104 113lg 

15-year secured : O} 10253 Sale {10212 103 87|| 10212 1057 ott limed hoe ag 4 85 887%) 89 Jan’29)---. 77, 

Ql ior Sane [110% tNo7| 6l| 108% 18a] Mob & Ohio ooll tr 4e.---1938[M 8] 93" Sal 1051s Dec'28}-..-|| 104% 10518 

paid, Yet secured gold bs Mn 10312 Sale 1031 Are | aa ag 9 etegeenanpiatenagy » Rdeat tcp Ge Paging 
2 49]] 1 

929 socal w A res. ..1987/M $| 88% _ | 88 Oct'28|____ ois om Po een eee ny S.- -e 3} 81% 83 | 81lg Jan’29}....|| 81 90 

Guar Sitetrumemon arr fs aera 87g Sunbury & Lewiston lat 00..100813 \ bein | ae oe & ae 

Guar 33setrust otis Ds. .ivaaly Bl. “S7ial Stie Devasl2|| Ste oom Superice Shore Line lun ba wcisscied a] 22 i607] 99% Apr acl] som oe 

Guar 15-25-year gold 4s___ _-._ ‘B7ig| 8712 Dec'28|..__|| 8712 90% | Term Assn of St L ist g 448.1939 ---- 100 | 99% Apr’28}....|| 99% 99% 

Guar 15-25-year gold 4a...1931/A O| 98% Sale | 98% | 9812/2 100] ist cons gold 5s -19361A @| ---. 100 | 90% Deo'38)...-|| Sots 10t~ 

Secured gold 4% ---1952|@ N| 89 90 | 89 Dec’28|.-._|| 89 965% refund sfg4s-.-._-- reef Aj 100 = ____|101% Dec’28|_..-|| 1015 107 
premured gold 4548.-------1963/MN| 98% Sale ) 98% —987s| 273) 99, 901s | Teratene oe ee asco a teeale Al inset isetliga aoael “all sett aor 
Pa Oblo & Det Ist & ref 4i40A°77/A O| 96%2 Sale | 9612 97 | | 4|| 951 103. | Tee A NO com gold be asl 3] oe ee OT owedl...|| 100” lost 

Income 7 87 03 ‘exas & Pac Ist gold 58..._. ee ov’28}---- 1031 
pancome da. -.--=--zApril 1990/Apr] 38 43 | 39 Dec'2s|....|| 87M bole] 24 ineSa(Mar 28epon) Dec 2000|Mar| -* -°°*1100° Deca? i0Pie 116 
Pere Marquette pe yaty ge F Aj} 101 10312105 Nov’28|----|} 10214 10812 Gen & ref 58 series B 197714 rr.) ace. de 100 Dec’27|-.--|| ---- ---- 

1st 4 series eo eee 1001, 10517] __La Div B L ist g 58_.---- otal “gi ence Sate eee ee ae 100° 104ig 

J 3}... 94 | 90 Jan’29)---. 2 96l2 Tex Pac Mo Pac Ter 5340. --1964/M § ae wae vee. 2942 161% 
Phils Balt ol & Ohi ae 8 Dec’28}--_- 

General MW! 92% Sale | 925 9253] 5 Western Div ist g 50.02 -21035 ©| 9912 103 "|10112 Jan20l_.-|| ‘98 103% 
Philippine Ry F Al 1071s ____|107 Jan’29]--_-|| 104% 116 General gold 5s_-...--.-- ieasis Di oa” toe 10112 Jan'29\...-|| 98%2 108 
Pine Creek 3 3| 39° Saie| 3812 39 | i3|] 35 4ata| Toledo Peoria & ek, we ee ee eo eee ae 

CC&8&tLgus } B/ 103 __-.|104, June’28|.--.|| 104, 106 Tol St L & W 50-yr g 48 ne is ee Sea a 

Series B AO} ---- 100 | 99% Jan’29}-.. 99% 102 | TolWV&Ogu4eA____- —a. = 91 Jan’29|_-__|]| 89% 961g 

Series C AO} iddig Sale {10012 "100%2| "i3|] 99° 10a] lst guar 4iseserieg B..---198313 J cone coool ran 

Series D om “ti. 1 Boca 9912 102g else Suar Ae series C- = -----1942/M 8) ==> 77-7) Bis eeeasl--<-]] Sass ton 

Sai F eee er ee ee cee 10 

Series G Gale | 945,  9453|  5|| 97 97 | Ulster & Del 1st co 

Series H MW) 944 -... 95  Oct’28)---. 95 97g Sod twee oS ima D) 56 60 | 56 56 4'| 56 75 

Series I cons guar 4345 -1000/F A) 944 94 Dec'28}----| 94 97g] _Istrefundingg 4s__._.__- ceecarus -<c- 55 3| 55 65 

Series J cons guar 4348____ 100 10312100 100 2} 995, 1051g| Union Pacific ist RR & ldgt4s'47|3 J 41 } 41 Dec'28|.._.}| 32 46 

eee te cease --- ISSA By 99% 101, 1 99% Deo'28)-- | 105 istered - 3} O4t2 Gale | OA | Stig! 301] Gee & 

mera, M Se series A----1970|3 D| 107 107% 107% — 108ig| 18] 104% 114% Ist lien & ref 48-~-~—June 2008 co Sale Ste SN Deget- 8 Ge oe 

Gen wtge guar 5s series B_1975 D ‘ 113% Jan’28|.... || 118% 113%) Gold4ige.__. 22222 er 2 Gale 89 901g) 59]| 88% 98% 

. "1975|A O| 108 Sale 107% ° 108i2| 13/] 10435 115% tae hon, cata... June do0a] oe | 108° toate 108, Janresl.- ll woe. ABM 

Be. agi AO}... _-- 11312 Jan’28|....|] 118% 11832] | 40-year g 4s----—__--..--1968)3_D 108 10st 10Ris Jon oe)-- ot Sh, ae” 
cK | JRR& Cau ees 8 2 

& ¥ levguos....1933/3 4) —-_____'105, Oet'28)....|] 105 105 | Veen Not iaaerten---~lasly 5] S2%— 2° .|'o0. Nowasl..l| os sete 

PN me ee AR Dy I dn A a 103lg 107 | Vandalia cons g 4s series A_-1955|F A 95% ....| 96 Novi28}-.-.|| 96 96ts 

1st consol gold S_-._-__- 1943|4 ©} 10012 102 10012 Jan’29|_-_-|| 001g 105 Cons sf 4s series B --leaTia el os 27 9514 Aug’28|..--|| 95% 98 
wuss Vo & Chae tab do teaatha ig) Pet ----]200Ne Aug'as).-.-|] Moke Heke Vera Crus & P assent 4340 --1934 03 ....-| OAiz Octi2s/-..-|] Sis Sis 
Pitts Y & Ash lst 4gserA__. Ni... ____| 901g Sept.28]-_--|] 90!2 901g Virginia Mid 60 series ¥ per ~---| 16!2 1712 1714 Jan’28|...-|| 17% 23 

sta Y & Ash lat dsser A---1948/3 D| O31, ~__| 0314 Jan'20|----|| 98% 9714] | General ge, == ——---—-- 1931|M 8) 99% 100% June'28|----|| 100% 101%8 

Ist gen 5s series C_---- ==) 4| 104° ____|1031!g Oct’28]----|| 103%4 10812 Va & Bouthw'n isi gu ba... 2003 ---- 10112100 Jan’29|--.-|| 100 1 
gumaieheriens ace tata J D 104 ~---}-- -- ------ ie aoa e2ee eece lst cons 50-year 5s oe aa 6 991g Sr ae 100 Dec’28 ---- 9814 107% 
Providence Secur deb 4a.---1957/M N) 735 81 | 7512 Nov'28|---|] 71 ON | Virginian By see ce veciea A ioez\ma N| ost Sale (10414 104%q| 38|| 108% 10 
Reading Co Jersey Cen coll 4 S| 23% 81, | 252 Nov'2s)----|| 20 Sit | Wabash RA st gold 5e-----1930|M N| 102.” Sale re tes en ee eee 

coll de 51)A O} 92% 94 | 93  Jan'29|....|| Bike 87 SE icxhcincounpose ioaole al 100% foure'100 100 | ol] (BB oats 

Re cteeqeltcpihagn ee ee eee : Peete 4 10012 6|| 98% 1041 

wien et £48 sarin A--- 190714, 3] “a0, Sale| 99 M908 33 4% 94] Debenture BOs teuistercd 1980/9 3| ‘ost n° |'saip May'24].--l| “co. =. : 
Richm Term Ry lst gu 58 _.1952 Ni. -s = 85 791g May’ A 79's 824 lst lien 50-yr g term 4s 1954 3 ga 9812 “=== 8818 May’27 a oh dee ire es 
Rio a Ry lst gu Se ..1953/3 J] 101 ____| 9912 Jan'28|---.|| 108M 104s Det £ OM ast lee sens iesils 3) 8. 9 loss sutyas| 22. 89 
Rio Grande Sou Ist gold 4s. . 1940 «99% 1100” Nov'28|....|| 100 10112] Des Moines Div ist g 4s--1939|3 J). 91 105%4 July’28]...-|} 06% 105% 

Guar 4s (Jan 1922 coupon 3 4)... 7 | 6 May'28 416 56 Omaha Div Ist g 3 : J} .... 91 | 91% Nov’28}-.--|| 91% 9312 
Rio Cirnnde West ist oott en neaels vee <eanti ee GM sun 5 Tix ayy enh ad Sal ory 84 8412) 84 Dec’28|....|| 83% 83% 

leteon Sn trent na cieaslA GO| oii, o2tl St, Sie) PI B8u. fom] Met eee Le a a Be 
ghtxslonrmtee.-tees © iit rs) ie Sk] i] Gs Sea] Mrsemeciede...--tsoy 4) or ors) ee m8 
Butiand ist con g 4448__--_- ___ §2le| 82 Nov’28|_-_-|| 79's 84% | Warren lat ref ; 

g@4}8__.-.- 1941/3 3] 8912 ____| 9012 Jan’29|-_- 90 966s Wash Cont 1st cold tone. 194810 Oa “841 + eat Nov'asj.---|| 3 
St Jos & Grand Isl ist_ 4s..1947\3 Wash Terin lst gu3%4a.....1945/" A| 85% ee Be 
@t Lawr & Adir ist g --1947|2 3] S8ig Sale | 881g 88's) 1 86 92 lst 40-year guar4s..-....1945|F A| 91 oo eer a 

2d gold 6s. -._. + arene J 3} 100° -___|100, Dec'28|----|} 100 100% W Mn WEN W lecguée 193018 Al 97 00 | 98% Dec'2s|__-- 85% 
esl & Gale anas eas... saenls. 3) toa. 1OSis 108% Now 28)-- =; 105 108 | West Maryland letg4s.....1952/A 0] 81! 99 | 98% Dec'28|-..-|| 98% 101 
ee ee been -en--1SStls J] 97 Sale| 96% 97 | 11] SS SON! waste Yo Pe bore 6 j-----A8521R @] 81% Sale | S0ls = Sits! BSl| Set lene 

Stamped guar Se. ipaila o| 2 S#le 100, 100%] 50 98% 102%, | West N Y & Pa lst g 50... -.1937|3 J 11m tor, 101ie| “all 1007 104 

nified —— e--- ---- me Ee eta Ee en a 8 8 

ura O Div late te es 1929|3 3] “O0is Sale| 99° 99% a4 98 1015, nh ~---1943]/F. ©} 9035 9112] 90% —90%s| | 3|) $8 

Pe tN a ---106618 8] 98 (90 | 99 = O0ts| 33], OF 101 
- 9914 100 | 99 99 | 2|| 98% 101%] West Shore Let de guar----- “e36i|9 3] "87° Sale| 86° 875) i can oan 
al ie tis he dale ia ene 2361\8 J 85le Sal 1 58 15 8413 931g 

2 Sale | 8512 86 9|| 83% 93 





é Due May. 


e Due June. 


t Due August. 
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= 3 Price Week's | | Range 
a J Range BONDS a 33 Friday Range or Year 
BONDS = Price Week's N. ¥. STOCK EXCHANGE | pa 1928. 
¥. STOCK EXCHANGE 3% Friday Range or 3 ions. Week Ended Jan. 18. =i} Jan. 18. | Last f 
Week Ended Jan. 18. S| Jan. 18. Low High\ No.\\Low High 
High Pete sale | 772 78 | sil) 67 98 
Bid = Ask\Low ~—-Hitgh| No.||Low Cubs Cane Sugar conv 7s --.1930| 3] 7712 Sale| 7712 78, | Bil) 67, o8 
Lake Erie— ig} Conv deben stamped 8% -1930/3 J| 78 Sale | 78!2 1g} 17|] 108% 208 
vine & 6e....-1020/F A) 99  9955|100 Sept'3s}...-- ” — Cuban Am Sugar Ist coll 88_1931/M 8} _.._ 1021 a 7 47|| 97 1013 
Refunding Seseries B-----1968|M 8| 97% 102°| 9712 Nov'28|.--_|| 9712 ‘fa. |Gumb T&T Ist & gen $e-..1987|3 | 102 10342} 102%6 100"| 11|] Se% 101 
oocee 7 87 1]} 881g A_..1940|A GO| 100 10012! 9912 
RR ist consol 4s_-_-.....1949|M 87 Sale| 8 1 5|| 64 7012] Cuyamel Fruit lstsf6sA__. io ee ee Peep 
Wik & East ist gug 6s .....1943|/3 D) 66% 68% 1908 Sa... 100% 104% | Denver Cons Tramw ist 5a. 1933/4 © 100%, 10112|101 101 3|| 98% 108 
Wil & 8 F ist gold fe----...198813 D i ~--7| 92 June'2s|...] 92 93 Den Gas & EL. ist & ret et ¢ 60°51 Bee: ee. ae 2|) 99 168 
Winston-Salem --- sig 8312 8ii 81%, 92%) Stampedasto Patax.-___. M $i 6912 71 | 71 71 6013 
SR Ceet Rae ee. 1008 3} 8314 ons oon 9012} 71 88 9312] Dery Corp (D G) Ist sf 7s8__194z 70. Sale | 70 7 Te citie eelee 
mT: Ist 45°36) N} 901, 9012 4 ; 9253] Second stamped......_....-- soe le 10012} 2]| 100% 
or & Con East lst 440....1943|) J} 78 ____| 92% Dec'28!...|} 92 Detrots Raion let coll tr Se-1983)2, 3) 100s od eto 101% 1 
wecnatNDUSTRIALS 1043 1118 | Goud ref deerrlesh peels. ©] 103% 104 103% 104 | 31 + 
oiWih wattunte.c-....-.... oS 16 Geo 61 | Sn a os ist & ref 6s series B-July 1940|M 8} 10714 107% i041, 1 11|| 101% 107 
adame yey ye) Sg A bs oT ts Sale 96 * 98 12}| 94 9412 Gon & ret Sacer B BEESIRE ae ® as ® Sale 1105 105g 28 1021g 167% 
Soeeee Ieee So Get 78 .... tae” 2) Sik: Sale| 6 lansel 6S ime wl |} Send... ~ 97 07s 
Ajax Rubber let 16-yr 0 80.1990|3. D 103% 104 |103% 10M) of ee | pet Gaines Ist cons g 4348..1932/5 J) 97 Sale | O75 10412] 460|| 80% 300s 
Alaska Gold M deb 6s A... .1925/™ 8 ois. he. lg 10 | Dodge Bros debée_.-__..-- 1940lM el 87% 89 | 87s 88 | 24|| 80% 88ie 
Conv deb 6s series B. - - . - 1926) 8 3i2 Sale | 98 98%| 11|} 98 994] Dold (Jacob) Pack 5a0 Cs... -BOSSTSS $| 91 99 | 97 Dec'28)----|} 85 101 
Albany Perfor Wrap Pap 68.1948/A ©] 98 Sale me 100%| 63|| 98 102%] Dominion Iron & Steel 58__ .1939 3| 100 100 100 41 90 100 
Mig deb 5e- -1937|M N/ 10012 Bale 93% 9410 9i| 92 967%] DonnerSteel ist ref 7s___._. et 105 Sale |104% 10533] 38)| 103% 106% 
dm AgricObem ler retsiTiieailf A| 105° Sale'|104% 105° | 20]] 104 106%] Duke-Price Pow lst 6s sor A '66 ©] 100% Sale {100%  100%| 191|] 98 106 
Ams Agric Chem ist ret of 7H48 41/2 Al's? ‘ss |se se | il 70 93 Cae ae eee eee iee7iM s| 941s Sale| 9212  94%4| 24l| 79 106% 
Amer Beet Sug conv - ‘ 1g 104%, | East Cu ug 15-yrs lg Jan’29 --_-]| 98% 
Poy t S 96 Bale O74 oo ae oo 10233 | Ed El In Bin tah cong 45... .108818 ¢ 11080 at? 1101 Dec’28 = sen 117) 
Am Cot Oil cece 95 22 92 97 Ed Elec CONS g 58 - ---- 4 93 Sale } 93 a4 1 2 
Cynamid deb 5s......_- 1942/A ©} 941, 95 | 94 4 7, 12 | Elec Pow Corp (Germany)648'50/M 8} 9: 90 4/|} 90 99 
amar lop 6 f Geb 60-2... 1953|3 Dj 91's Sale | 1's | 921, 141) 89% 95's Eiee Pow Corp Ist &ref6%e.1931|3 DB) 90 91%] 90 | 90} 41] 90 Be 
4m Mach & Fdy sf 6s_____- 1939/|A 0] 104 105% 4 - Deb 7% notes (with yp A rs 993, gale | 99% 99% 4i) 99 108s 
seeepeimapern wary azia O| ot Sue | ans 20s! 2] ap 1g | pauiccuasana tear ieaim of So Sat Ses Sex| Hl Su tae 
tmer Sugar Bel io orca tosy|3 3| 104 Sale [104 104%) 65|| 102% 108 A ee Ea aeened --"SEaEE Bl 103% Gate [60% | 160%) 7|| 100 105% 
4mer Sugar WT 06. -. . 991 99%, 94|| 9812 100 OR CS HAMS - - -- .-~ J DB] 9912 101 |100 10013’ 
O renie dee en -- ee, cl ori cain | 97% 971s EN $54 160% | 90-year deb Gneer B........1988 O21, 105 |102 1021 2] 98 105 
1986|/M 8) 97% Sale | 97% . 2|| 9712 1031s | Federated Metalssf7s__.-. 1939}4 Dj 10212 10: 00% 174 
Dee ebe sens 65 171 190)} 100% 
20-year conv 4348. ...... . 19g FDI 104%, Sale |104° 10412! 57|| 108% 106. | Fiat deb 7e (with war)... 1946/3 3) 106 eae | oet2 103 | 360/] Oty 90% 
80-year coll tr 6a... _....- 1946/3 = speared 1025 Dec’28 _._.|] 16253 104%g' Without stock purch warrants. MSl 114115 [113% «114 | 411 110° 190 
eowcconcrconsnns 3 J} 104% Sale [104% 1051, 135]} 1031, 109 | Fisk Rubber Ist sf 86... ...- msl ________]1043g Nov'28 -.__|] 801s 104% 
85-yr ef deb be..._---__- 1960 4 7 107% 49]] 1045, 110 | Ft Smith Lt & Tr ist g 5e__ 1936 ig Gale 11043, 10619 37|| 108% 110%, 
20-year 81548. ---...... 1ola | losis 106° {10412 1041s 311 101% 106 | Framerie Ind & Deb 20-yr7s44°42|3 3] losis Sale [104° 105% 25]! 104 110% 
Type F deb 6a... .. 1940'A ©} 10412 106 oa 99%  62|] 955, 10112 | Francisco Sugar lst sf 73s._ 1942/8 © ‘an’ 102141102 10212 59] 101 108%, 
Oe ene Nicol er be. - 1098 mel Loate cnie [1951, 10418 42!) agate 110 | Freneh Nas Mail BO Lincs 70 1940/7 © 106 ‘1051, Dec'28 --.-| 105 10732 
Deb g 6sser A_._...._... 5)M NN) 10414 roan 84°85 5| 83 v&8i4| Gas & Elof Berg Co cons g 501960)? rd 107iz 108121107 10912 19) 106 117 
am Writ Pap Ist g6s-..--.- 7|3 J) 84 Sie 1105 10514 215)| 103 10612] Gen Asphalt conv 6s--_- - - - 1939 98% Sale | 98%, 98% 34'| 98%, 101 
Anaconda Cop Min Ist 68...1953)* 4| 105 Sale 1041, Oct’'28 |] 104% 10512] Gen Cable Ist 8 f 5348 A...-1947)3 b +4 945, 9453, 3] 9412 96 
ee tee tr ‘a! 193 Sale 189 19712 334/] 110% 191 | Gen Electric deb g 3448- - - 1942 10112 Sale [10112 102%] 5 | 100% 106%, 
15-year conv deb 78. . - - - - 1938|F A 193 Sale 182 Dec'28 ----}} 187 185 er Pred yore 76 Jan aes é 117. 122 {117 117 2 , = i=? 
wa eee cen nnn enn n= am -a-- pon rs ' 241 Sfde 8 warr . -_ 19 2 
tigen aane cial] is Se, are, 27a", Wau] ier marron S| is aa (se St | af] Se Meee 
~ oe 5 4 96 20-year sf deb6s_---...- 197 
Antitie (Comp Asus) 7}46_--1930|2, J) 7612 79!) 7512 | 77 | 5|| 80% 90%) | 20-yearefdebGe. -- -.... 194818 Al ious Selo lio tose] 30 4 103% 
pod my Agee gh BR a lt ge 94% | Gen! Petrol ist sf 58_..---- OAOlF Al los so7 lio5% 1058) S| 103 168% 
Armour & Go ist aise. nes ls eh ory onl git 9212| 113]] 871g 94 | Gen Refr ist sf6sser A_--_- 1063/7 Oo) ioe. wie loo 100ml 9] Ofte 18 
armour & Co of Del 5346 ...1943/3 Jj 917 Sale 1021, 1021 8]| 101 10312] Good Hope Steel & I sec 78 ..1945|4 © — al 107° 10773| 85 | 106 108%, 
Amociated Oll 6% gold notes 1935|M § 1Oiie  ” |10312 Dee'28!---|| 103% 107 | Goodrich CB F) Co 1st 6348--1947|3 3] 10712 Sale 107, 107%) 85. a6 
Atlanta Gas L ist e....._. a “pt aod lg 16 | Goodyear Tire u - 16] 9913 i 
amped othofdepe, (3 B| ia | is suly2sl...-|] 16° 18. | Gotham Silk Hoslery deb 6s 1936|3 © nin nime = 
Sala @ tas bee os ii ; 73l2 Sale| 73 73%| i9]] 72% 4212] Gould Coupler 1st sf 6s--_-- Basle Al G91 Sale| 99 99% 11] 97 201% 
Atdantie Bete Gob Gon ase7/3 3 10217 sg 102%, 102%; 6|| 97% 103%] Gt Cons El sf6 se 1960 ; 4 Oats Sale | 95 9512} 46] 9212 98 
@ Geb bs......- te ‘ 1 1 lst & gens 8..------ 5 101 
OCD ee Og 
mp As 2 1g 13712] 169]] 92 15614 | Gulf States Steel de! ae 259 187. Jan’2sl____ 
Corp 66 with warr.1940)3 ©) 135%, Sale |13512 997%) 135 897%, 100 | Hackensack Water lst —_ J 3} 87 le Nov'28 051g 9619 
Deb 68 (without warrant).1940/4 B) 99% Sale | 99% 8 i, 94% | Hartford St Ry lst4e.... 1930/M $| 961 | 961, Nov'28/..-. | 9512 96 
Batavian Pete gen deb 4340. 1942/4 ; ry oo 9018 90% % 90° 99% Havana Elec —* o> -- Eee & 4 4 B24 B3tg 8 62 78% 
Belding-Hemingway 68 _.__- L061 Deb 58 series o as ~ > 85 90% 
“aan as O rt mlom, itl uioe ib? Hoe (it) & Co lat 6s400er A-1984lm Me] 1pz's Lesvelloats 102i] 3 | 100M 1064s 
Cage 4 ig 5 25 1, 98 Holland-Amer Lin - a 5 811 
Bertin City Elec Co deb 6340 1061/3 B) 94 Sele | 924, 93 | 39 ois 97% | Hudson Coal Ist sf 5s ser A-1962|3 Dj} 8415 Sale | 834 85 a 100%, 109 
Berlin Elec El & Undg 6348 .1956|4 O = oo 1021, 103 4|} 997 10453 | Hudson Co Gas Ist g 58... 1940|M 105 qd 101%] 48 | 100% 103% 
“‘Srrpmsimpeles Moses 3 101! Sale {10012 10112] 21|] 99° 103 Sel S e-Folio 
= 5ly § 10514) 115)| 10212 105%] Debgold 5e---...--.---- lo Sale {104 10412] 22] 103! 105% 
Gons 30-year 6s series A--1948/F A} 1051; Sale |104% 10312] 47]| 9912 106 | Illinois Bell Telephone Se. ..1956|3 D| 10412 Sale 28 8] 96 101%, 
Cons 30-year 534s ser B...1953|F Aj 10212 Sale 10212 eet 16]| 96% 99 | IllinolsSteeldeb4%s...... 1940|A ©] 981g Sale | 981g . 7| 98% 108% 
Sing & Bing deb 6 }48_--..-- 1960/M8 8) 98% 99 | 98l2 . 1 Steel Corp st 7a.----1946)A ©] 103 Sale [103 10 . 
Soemtc ta Mime fetal G] 3h alt| Sut Soul “all Se stot) DgterneetCormel fe ---nasea O08” sue nas | ot | SS ee 
Sway & 7th Av let oon ba-.1943|8 | 757 Sale 723 752) 6|| 68 81 | Indiana Limestone let ef 6s. lek ise | sen Devas 97 10018 
8 Vv Ist con 5a__ ‘ ghia > 6, tee ae 
0 3]] 8712 9612 | Lud Nat Gas & O1 . 5 -lioae 105 | 11 | 102%: 105% 
City RR let 6s--..1941/3 5) 89 90 | 8912 9 7, | Indiana Steel Ist 58... __._. 1952|M N] 104%; 105 |104% 10: 
ay: lege | 3] 10512 Sale | rO5% Dee'26| || 106% 1088 Ingersoll-Rand lat 8s Dee 31 1935|7 pee. ee ce ite oat 
lalpalaata 4A J] 1023, Sale |100%, 10234] 11)| 9912 104%] Inland Steel Ist 4448... __..1978|4 a 101! 1011 9] 100 102% 
68 ae 1930) 3 102%, Sa 1931|% ©! 101!s Sale 8 4 
971 98%8] 193}| 9614 100% | [Inspiration Con Copper 6 4s 79 1115] 7412 s6% 
Gxiyn-Man R T sec 68... - -- erailM | 624 G4%| 65° 631 All O24 72 | Intortere Reo Tren vet se°  tpee|2, J] 7818 Sale | 78 lg} 111] 74%, 8612 
Stn Ge eS Seb con wh Soren | 63. 64% 63 68 64 90 | Stamped...-.....-..-.2-.-. Oy Rete Om 76% 
stamped --.....-.. aM cont ~~~ ; anata. aig att oh: Feige No o<s- 
erookiyn RT ist cone 4a 2002 BP Mee 4 ee Belcan 10-year 6s. ---- --------.1932/4 @] S11; Sale| 81, 81%| 61) 70 90 
Pan 30001" 41 vite Osu bi 92 | aa 911, 100 10-year conv 7% notes. ..1932)M $} 9915 Sale | 98% Jan'29 90 108 
ouya Ua erin eee 1960/F A| 90% Sale'| 90% 92 { i3|] 89% 99% | mnt agrie Gorp 1erd0-yr 60. 1932/m 8| 93. Os 92, Jan’29)...- | 90 108 
Ded guar 4-6e_---... 1950 1g 107. 11061 10614] 15] 104 11) Stamped extended to 1942 _.__|MN/ 8112 Sale 2 112 | 399 | B42 10029 
akiyn Un Gas 1st cons ¢ 6a. -1045|a0 N 117% Sale 111774 117%] BL 416 119% | Int Cement conv deb 5s-- - - - 1948'M N/ 1115s Sale 109% tel 155 10013 
Genvem sien -aele 365° 385 350° Jan'29 250 396%] Internat Match deb 5a_____- 141A O| 1008 Sale [100% 101 74 i6l] 99% 106s 
Vv deb 5348. --.--.... . 7. gop 1 n Marine sf 6s_ _1941 4 4 14 10255 
Gutt & Susq Iron ist « f 60. - -1982 25 871, Sale| 87 874] "all 86° "Date ineernationnt Paper Secor A.1947/3, 3] 95% Sale | 95 o6 | 3c ost ieee 
Terminal Ist 4s. ...... bl, 10% i? a , 1 
Consol 56_._........-... 1955/3 J) 9712 Sale teat! ease rH oon L1 int Toop ak Teles deb g 4s = J 5} 9414 Sale | 94 9512] 87 1088 A 
pe Ry eT ee a 1]]| 100° 1032] Conv deb 4%8__----._-- po ES A cd Me pared Be 
OxlG & Bs Corp nt unit & ret ba_1937 MN 102% Sale 102%, 102%] 4]| 101% 105 | Kansas City Sea -Sae a 1001s Tolte 100% san'26 {| 10ee tees 
_ 96% 105 lst gold 44sseries B_ ---- "60 | 104g 10613 
Cal conv deb sf 681939|/F A} 1003, 10114)/100!2 10114) 34 Sotn 100% Gas & Electric 68. .1952|M@ &| 10512 Sale |105 10512} 60 “ 
Conv deb s f 5340... - - - y ket 4’ oe BE * 101 Julius) & Co deb 548 '47|M | 133 Sale |131 135 | 94|] 105% 1 
Camaguay Gag lk ete7s---1968|4 B| 9712 Gale | 97, 97's) S| 97 101s Reith (8 F) Core letée 10801 S| ost, Gale | 95 96] 10) oe ite 
Cont Dist Tel lat S0-yr Sa: -1843|3, | loa Sale {losis ios] 3] 10312 Lobte| Ree Seer eee cca teaelee | ant See 18s 8. ~ 
Cent Dist Tel eee S. - tees z 108 yo 9615 9612 9612 912] Kendall Co 5 348 with warr..1948/M S} 5 ___ | ____- v'2a\__ |] 9312 99 
Osntral Steel ist g ef $e 1p4i| a os 1233, 124 |123% 124 | ~34]] 120° 126 "| Keystone Telep Go Seas abtla 6) ida, hee cera ee 
Cortain-teed Prod 538 A---1948|M 8} 8012 Sale ie ie 106 me tS ane 7\4 @| 130 Sale [130 130 2 — Dltg 
Obie Oty & Coun Rye balan io27|s O| 69° 6s | 6% Dees oo" tl eee ee--ee sg |! Fi le le oe 
....4 hl Gata... 1949] § sae adel ; 
pn semper o ‘7a ‘88 | Kings County Lighting Ba.2-1964|) 9] “7ai Biia|045s Jan'29|----1] item 190° 
Qhicago Rys 1st be... .. . .- a, 4 o47%) Bale | O42 95 | assll gon 97% | First & ref64s__.....--- ae, a) tes noe feeeel”--- Ga Uae 
Om Garin he me uit 1968 A Ol 882 Sale| 8812 88%| ssll 88% 9012 | Kinney (GR) & Co7% eh . S fg —_ 103% a7 “"33/] 102%, 105% 
CRaaesieke BE Cont iat 40....196013 Al iid% sate {112 115% 367|] pore 122 Lackawanna Steel Ist be A~.1950|# &| 102, Sale og 10a] 91 ent 
Colon Oil conv deb 6s... -.- ‘ ’ 9714 10214 | Lac Gas L of St L ref&ext 58. 1934|4 O} 10012 1017/1 2 106 
Colo F &I Co gen sf 5a_-_-. 1943) Ji 98 99 | 99 Jan'29|____ « 102K pt ye i A ; 
parbonrenp wh te Tee a ee ee *| vohigh Ca £448 A_-1954|4 3] 9912 101 | 9912 9912] 1|| 9% 101% 
Sotambes Gao guaa.--tae('9| Sas ‘avil sg" "gg | Sl) Se I, |tetien dese te ctse|s 3 eek | Se dee] Hl SP ak 
us qe mW wasn ) a aa ---- 
pent AKDT R 772 Beh wit ckiote wis fai, le oe. 7 9 
Commercial Cable Ist g 48..2397). 3] 87 ioe BA 9812) 4] 931g 1018 | «ist &refsf5s...........1934/® Al 101. ____'101 Sept'28}!___- 4 104%_ 
Ss 15% % agape her Ht Sale” Oats 94°| 3i| 92° 97 ist & refef5e....---.---1944)F A) __ =~ p+ 4 ea lar 95% 101% 
a fo DOtes..... 2 * ‘tL. taineeatee:... 1954|F A “9312 Sale | 9312 ole 
metho ALS AE le ae a ES om | issue... eee Be le Mere. 1s 
Genny AL istuoutesige.iseiis 5 beh oe los Senay 7-7 Oh, ite lst & retaf'5e_---.-.---- tere, Aj ---- 90%] 96 Sept'2s'....1) 98 
Conn Ry &L lstAretes}ss.-1951/9 J} 96% 98 | 9 9712, 3i]} 96% 102 | Lex Ave& PF latgugée...1993/M 8! | 37% May'28. 2 a 
Commnnhnnate ee “fies Works|’ : Beta fos | ae Myers Tobacco 78 _ 1944/4 4 120 Sale = 103 °| 5! tn 105% 
roomed oY Ww thks 1951\F 10112 103 : | “ 10 
of Upper Wuertemberg 78-1956/8 j| 95 9512] 9512 96% 1 2 Md Pee Foot eee tte 6s_...1941|F A! 11812 120 177 Dec'28'____|| 113 2 
Uta a ad CR Liste 113] Noo 118 
a8 6 == ‘ . rrants |A@ 993, Sale | 9 i 
Gensumers Powerit 6a. 1863|M4 1 103% Sale'[l03% ost ~3,| 102 Ga], Without stock our warrants, |& O' 99% Sale | 99 oa | Sul Soe Se 
nsumers Power pees 4 ‘ ane J D 93's Sale | 931s 
Container Corp let 68. . - - - - tbesls Gl Sete tatal So's sone) OB. eas entget tote... ... 1944/4 © 113° Sale 111% 113 | 22| 04 118% 
16-yr deb 58 with warr_.-1943|$ D} 9053 9112| 9012 O27 2) 80% g8te/Lo Ee mcdaren ane tae .o .... ....88f some... oo 
Capea ema: soscle S| 87, (904i 97 Devas -...| MOL reer. o 1951)* A 87 Sale 8635 88% 26'| 81% 98% 
D Telep ext 68... -1950)4 O' 99% 100 (10012 Jan'29 ____ } 1031 ee oe eer tree 1937 88 Sale 861s 88 32! S412 97% 
“orn Prod Retg lst 25-yrs{5e'34\MN 101 Sale |101 ‘103 2! 190 s| Debsise "1952/M "103% Sale 10353 103% ~=—10 100% 108% 
Crown Cork & Sealef6s....1947|) B 9912 Sale| 9812 100 63 9712 10012| w«utsville Gas & El (Ky) 56 sensi) 3. gon Gale sen cet it oe ae 
Crown- Willamette Pap6s...1951|3 ‘ 10153 Sale |1013g 103% 27 101% 10316 oulsville Ry lst cons 56... -. 2 2 
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a ® - 
BONDS M Price | Week's 3 . Range BONDS ee Price Week's ! Range 
N. Y. STOCK EXCHANGE | = Friday Range or 3 Year N. Y. STOCK EXCHANGE St Friday Range or 3 Year 
Week Ended Jan. 18. Sa)| Jan. 18. | Last Sa. |& 1928. Week Ended Jan. 18. SA} Jan. 18. Last Sale 1926. 
' : 
‘Bids Ask\Low = High| No.\\Low High Bid AskiLow  High| No.\\Low High’ 
Lower A’ Hydro Ei Pow— ! Pure Oil s f 54% notes_...1937/F Aj 100 Sale | 99% 100%) 42 orl tok 
lst sf634e...........__- 1 F Al 867s 877%) 8712 877s} 8i| 8414 9112] Purity Bakeries sf deb 5s...1948|J J} 9412 Sale } 94 95 22]| O2%, O55 
MM deb 54%48'41/J DB) 9812 Sale| 98 998i 13]] 9812 1025s | Remington Arms 68_.._.... 937)" N/ 100 101 {100% 101 17]| 97 101 
Manati Sugar ist s f 7348...1942)/A O} 991, Sale| 991, 100ig] 41]] 91 109%] Rem Rand deb 5s with war '47|M N/ 945s Sale | 941, 66]; O28 7%. 
Manhat Ry (N Y) cons g 48.1990/A O} 677 Sale | 66% 677s} 31] 65 77ig | Repub I & 8 10-30-yr 6eef..1940)A O} 103 ____|1024, 102 1]] 008% 105% 
ge gy 2013|3 Dj 605s 6112] 6012 6012! 1]] 60 71%] Ref & gen 534s series A_..1953/3 J] 102% 10314/1031, 103%} 2]| 100s 105%. 
Manila Elec Ry & Lt sf 56..1953)/M 8| 10012 ____| 97% 9812{ 14]] 96 10312] Reinelbe Union 7s with war.1946|3 Jj 10312 103%4/10312 103%¢| 2]] 102 113% 
Marion Steam Shove ef6s__1947|A 9812 99 | 98% Jan’29|____|] 98% 102 Without stk purch war...1946)3 Jj 971, 9753| 97 98 | 144]] @5l, 102 
Mfrs Tr Co ctfs of Rhine-Main-Danube 7s A. ..1950|M 8} 10012 10212/100 102 6]] 100 104 
AI Namm & Son Ist 68__1943|/3 Dj 105 Sale {102 105 31]} 103 106 | Rhine-Westphalia Elec Pow 78°50)|M WN 101 Sale |101 102 15]] 100 103 
Market St Ry 7s ser A April 1940/Q J} 9714 Sale| 9612 9714! 17/] 96 1l0ulg] Direct mtge 6s_......... 1952|MN/} 93 Sale | 921, 9333] 68]] 801g 04 
Meridional El ist 7s__..___ 1957|A O| 9512 Sale | 9512 97 391] 9614 1003g] Cons m 6s of 1928__.---- 1953/F Aj 967 Sale | 95 967,| 118] 92 96 
Metr Ed Ist & ref 58 ser C_.1953/J J} 10212 Sale |102 1023g] 17 105 | Rima lst sf 76_.....-. 1955|F A/ 9112 92 | 92% Jan’29]__._]] 90% 98 
Metr West Side El (Chic) 48_1938|F A| 79 Sale| 79 80 5l] 76lg 84% & El 7s ser B.1946|/M 8/110 Sale |1091, 110 107% 114 
Miag Mill Mach 7s with war_1956|3 Dj 98% 102 | 98 Jan’29 a 961, 103 Gen mtge 54s: series C..1948|M 8] 106 ____|106 Jan’29|/____]] 104 108%, 
a a 3 Di 91 93 | 90 Jan'29}____]]} 891g 981¢] Gen mtge 4s series D_..1977|M $} 10012 10134|1001g Jan’29|_.__]] 1@1!g 102 
Mid-Cont Petrol 1st 645...1940)M 8] 105 Sale {105 1051s} 79]] 10412 10¢14 | Roch & PittsC & I pm 5e..1946|M N/ 90 ____| 90 Dec'28}_--_]]| 98 90% 
Midvale Steel & O conv sf 58 1936)/M S| 997s Sale} 995s 100 31]| 983% 10:53] St Jos Ry Lt & Pr 1st 68....1937|/M | 953, 98 | 955s Jan’29|/__._]]| 94  98l2 
Milw El Ry & Lt ref & ext 4448'31/3 J| 9812 10012] 9814 9834] 41] 9719 10¢% | St Joseph Stk Yds lst 4%s..1930/3 J] 983; ____] 9853 Nov’28/_---|] 96 99 
General & ref 5s series A_.1951|J @| 102%, Sale {102% 103 23|| 10212 1023, | St L Rock Mt & P 5s stmpd_ J S| 77 7714) 7653 Jan'29|_---|] T5le 79% 
ist & ref 5s series B__.___ 1]3 Dj 10053 Sale {10012 101 13|| 9914 10334] St Paul City Cable cons 5s..1937/3 J} _.._ 9712] 92 Nov’28|_---]] 91  98l2 
Montana Power Ist 5s A_._..1943|J 3} 102%, Sale |102%3 104 42|| 1003, 1061g | San Antonio Pub Serv Ist 68.1952/3 J] ____ 10433/1045g 10453] 2]] 105%, 100% 
Deb 56 | RE 2|}5 Dj} 10014 Sale |100 101 20|/} 99 195 | Saxon Pub Wks (Germany) 78°45|F A| 9912 Sale | 991, 100 23]; 99 1038 
Montecatini Min & ref | eee 1951)89 N} 943, Sale | 935, 94%} 341] 93 98 
Deb 7s with warrants_._.1937|3 43] 123 Sale |123 125 | 191]} 100% 13112] Schulco Co guar 6 4s_-_....- 1946/3 3] 100%, Sale |1001, 100%] 18]] 99 10512 
Without warrants. _____--- 3 Ji 94 Sale| 93% 94 | 142)) 923, 10312] Guarsf 64s series B___.- 1946|A ©] 101 Sale |101 101 41} 98 105 
Montreal Tram Ist & ref 5s_.1941|J 43] 9914 Sale | 99 991,’ 13]] Q81g 102% n Steel Hoop s f 5448.1948|M N/ 9712 Sale | 97 9712} 12]] O561g 98% 
Gen & ref s f 5s series A__.1955)A O} 97%3 _-_-| 9814 Nov’28]____|| 98 1us7g | Shell Pipe Lines f deb 5s_...1952|MN/ 9612 Sale | 9614 963,| 69]] 03% 98% 
Ce EE 1 AO} 9733 ___-] 9853 Sept’28)____|] 9853 1001g | Shell Union Oil s f deb 5s-- 7|\M Ni 9835 Sale | 981g 987} 55]| 04% 1001, 
Morris & Co Ist 8 f 44s___.1939|3 4) 88 Sale| 8712 8812) 30/| 851g 885g | Shinyetsu El Pow Ist 644s8..1952/J DB} 91 Sale | 91 911s} 6 9612 
Lo Bond Co 4s ser 2_.1966)A ©] 821g __--| 82 Dec’28/____|]| 82  %91_¢] Shubert Theatre 6s_June 15 1942/3 Dj 89 Sale | 89 9014 Bi] 861g 947, 
10-25-year 58 Dinssies «ai 1932|3 3] 9714 Sale | 971, 9714, 6 3 100 | Siemens & Halske s f 7e_-_--- 1935|3 J) 103%, _..__H03%, 103%] 3 9 104 
Murray Body Ist 6s__.___ 1934;J Bj] 100 10114) 99%, 101i 3|| 905, 10253] Debs f 6%s___......--- 1951|M $| 10512 106 {107 108 20|| 10412 112 
Mutual Fuel Gas Ist gu g 58_1947|M ™| 1027, ____]1027, 1027, 2]] 162 107 8 f 64s allot ctfs 50% pd _.°51|/M 8) 10512 Sale 1104 105%| 87|| 104 107% 
Mut Un Tel gtd 6s ext at 5% 1941|M9 | ---- 104%, July’28'____|] 102% 104% | Sierra & Fran Power 58.1949|F Aj 1001; Sale {100% 1 9]] O81, 106% 
Namm (A I) & Son—See Mfrs Tr Elec Corp sf 6%s....1946/F Aj _.. ____| 88 Jan’29j---_|| 88 96 
asesau Elec guar gold 48...1951/% +; 56 561s] 56 59 14/1 565 65 | Silesian-Am Exp coll tr 7s...1941/F Aj 9812 Sale | 98 98%} 16] 96 102 
Nat Acme Istsf6s________- 942 J D! 1013, ____|1011,; 1013} 13/} ____ ____ * Simms Petrol6% notes... MW! 100 104 |100 WDec'28}]_-_-|] @8% 108i 
Nat Dairy Prod deb §s8_..1948 t a/ 96 Sale] 95!l2 961g 285] 95%, 9924 Sinclair Cons Oil 15-year 78.1937'M 8) 1023; Sale ‘10212 103 47'| 100 104% 
Nat Enam & Stampg ist 58.1929 3 D} 101 --..}101 Jan’29,____,| 101 10419] 1st lien coll 6s series D..-. M 8} 9953 Sale _ 991, 100 , 209] 67% 100% 
Nat Radiator deb 6 <s___-_- 1947|F Al 75 752) 74 7512] 22|| 73g 101 1st lien 6348 series D__... 1938|3 D} 1011; Sale |101 10153} 26]| 965% 1021¢ 
Nat Starch 20-year deb 56..1930/J 3} 98 100 {100 WNov’28]____|] 100 100% | Sinclair Crude Oil 54s eer A.1938|J J) 971 Sale | 97 971e| 5O}] 961, 99% 
National Tube Ist s f 58__..1952)/M N| 1037s 104121033, 10412) 16]| lu2 10614] Sinclair Pipe Lines f 58....- 942|A OB! 941s Sale | 93%, 9419} 44|) 03 07% 
Newark Consol Gas cons 58.1948|J DB} 103 105!s'104 Dec’28|____|] 102 108 | Skelly Oll deb 5%s________- 1939|M 8} 93 Sale | 93 931s| 26]] O1% 96% 
New England Tel & Tel 58 A ieee 3 Dj] 106%g 10612)105%, 10633] 11|] 1051g 1111) | Smith (A O) Corp 1st 6348..1933/M N) 102 10212 102 1021s} 11]}] 101 10312 
lst g 434s series B________ 1]M N| 993, 100 | 99% 100 62|| 9912 106 | South Porto Rico Sugar 7s..1941/J 2) 107 10734/107 107 1}] 105 110% 
New Ori Pub Serv lot be A. 1962 AO} 9612 Sale | 95 9634] 29]| 95 1015] South Bell Tel & Tel Ist sf5e1941/3 J/ 104 Sale |1031g 104% 8] 1021, 106i¢ 
First & ref 5s series B____- 1955|3 Dj 95% Sale | 9512 96 331] 95 10112] Southern Colo Power 68 A..1947|J 43] 1031; Sale |1031, 104g 8|| 102 107% 
™ Y Dock 50-year Ist g 48.-1951|F Aj 83% 88 | 837% 837g 1]} 82 90 |S’west Bell Tel lst & ref 58..1954|F Aj 104 Sale |104 10419] 21/} 102% 107% 
ial 5% notes__.______ 193k/A O| 88 90 | 88 90 9\| 86 932] Spring Val Water ist g os....1988 MEN; 9912 ____| 9912 Dec’28)_--.-|| 012 10212 
NS Y Edison Ist & ref 6s A_1941/4 ©} 11473 116 [11473 11514] 26)] 1138 Lae Standard Milling Ist 5s....- 30|M N) 100 10012} 99% 100 28 9875 101l¢ 
ist lien & ref 58 eg A O} 10414 10412 1037, 10433} 13]] 103 106%] let & ref 548_...-..---. ipaciee 8} 103 104 |103 104 3]] 102% 10412 
® Y Gas El Lt H & Pr g 58__1948/J ©} 106%, Sale |106%, 10714] 59]| 1055, i 115g | Stand Oll of N J deb 58 Dec ib -40|F Al] 103 Sale {10212 103 | 109] 102 104 
Laie Si ws abicnege ---.| ---- ----]110  Apr’28]_-__]] 110 110 | Stand Oil of N Y deb 4%s..1951|J 8! 967 Sale | 967. 977,| 56{] 03% 9812 
Purchase money gold 48..1949/F A| 9312 _ aa 9312} 11)| 921g 98% | Stevens Hotel 1st 6s series A-1945|2 4 9914 Sale | 98%, 99%} 12]] O71, 102%% 
NYLE&WC&RR5348_.1942)M Ni __-- 10253 Oct’27}___-{| _._. _ _. | Sugar Estates (Oriente) 78..1942)/M %| 97 Sale } 9612 98 18|| 97 101% 
S YLE& W Dock & Imp 581943|J 3} 1001; -|100 Aug’28}.-__|} 100 10312 | Superior Oil Ist « f 7s_.----. 1929|)F Aj ___  10012/100 Nov’28}_-__}] 100 110 
NY&QEIL&P Ist g 58_.1930/F Aj 100! '1001g 1001s] 11|| 98% 1017 | Syracuse Lighting lst g 58-.1951/4 Dj i053, ____|105 10 2|| 106 «110 
" Y Rys lst R Z & ref 49___1942/8 J| 56 Sale| 56 56 5|| 62 62%} Tenn Coal Iron & RR gen 56.1951|2 3) 1022, ___-|10153 1021g/  7|| LOL: 106% 
Certificates of deposit... _---- ett Oe 56 56 1/} 568 60 | Tenn Cop & Chem deb 68...1941/4 9] 106 Sale |105 106%} 22]] 101%, 118 
80-year adj inc 5s____Jan 1942/A © 21g Sale| 212 212 2 2). @ | Tennessee Elec Pow Ist 68..1947|4 D} 10612 Sale |1061, 107 70}| 105 108% 
Certificates of deposit __- __. eaet 2s 10 3 Oct’28}___- 212 4 | Third Ave Ist ref 49_..._._- 1960|3 J] 6412 6434) 64 6533} 55|| 64! 73 
® Y Rys Corp ine 6s...Jan 1965] Apr) 21 Sale | 201; 2134) 61]] 13% 32 Adj inc 5s tax-ex N Y Jan 1960/4 ©} 6112 Sale | 6112 65%] 185 5% 727g 
Prior lien 6s series A______ 1 3 Jj} 84l2 857, 8612 Jan'29}___- 76% 941, | Third Ave Ry Ist g 58....-- 1937}J 3} 9512 ____} 96% 9614 9}| O61g 10112 
® Y & Richm Gas Ist 68 A_.1951|M N| 106 108% 105!2 106 6'| 194 109 | Toho Elec Pow Ist 7s._---. 1955|M@ S| 9810 Sale | 9814 9933) 45]| 08 100% 
N Y State Rys lst eons 4360_1883 MW, 49 Sale; 4812 491s] 70!] 37% $80 6% gold notes..._July 15 1929|3 3} 991; Sale | 991 9933} 12]] 08 100 
1st cons 634s series B_____ 2iIMWNi 63 Sale! 61ig 63 8|| 48% 748 | Tokyo Elec Light Co, Ltd— 

NY Steam Ist 25-yr 6s ser A 1947 [MN 107 Sale |107 107%, 9\| 105 109%, lst 68 dollar series ------ 1953/J Dj} 901, Sale | 8914 9014] 247|| B98, 92% 
® Y Telep Ist & gen s f 4348_1939|M NM} 10013 Sale | 993, 10012] 82]| 9014 10312] Toledo Tr L & P5%% notes 1930|J 43) 997, 100 {100 100 10|| 99 101% 
30-year deben s f 6s._.Feb 1949/F Aj 110 Sale 110 11014] 36!| 109% 11112] Transcont Oil 64s with war 1938/3 J) 1021; Sale 1013, 103%) 57|| 9912 107 
20-year aes pole 68.1941/A ©} 107 Sale 10653 10714] 65!| 106 109 | Trenton G & El Ist g 5a__..1949/M@ 8) 102%, 1047,|104%, June’28}____|| 104% 10712 

® Y Trap Rock Ist 68______ J Dj} 10014 Sale 100 10012] 10;| 987% 10312] Truax-Traer Coal conv 6 4s_1943!M N} 100 Sale |100 100 Gn 2... 
Niagara Falls ty, lat 58..1932|3 J] 10253 Sale {1025s 10253] *1!| 101 104% | Trumbull Steel lst s f 6s__..1940)M N| 10212 Sale |10212 103 23]| 101 103% 
Ref & gen 68________ 1932}A O| 102 Sale |102 1025s}  3|| 10133 10644 | Twenty-third St Ry ref 58..1962/5 J 60 | 61 Nov’28}____|| 56% 681, 
Niag Lock & O Pr Ist 58 A..1955|A O} 104 Sale |104 1041s} 19\] 101 104% | Tyrol Hydro-Elec Pow 7%s_1955 me i 983, 99 | 98% 99 3i| O8t, 10155 
Norddeutsche Lloyd (Bremen)— | Guar sec 8 f 7s___.-.---- 1952\F A! 92 Sale | 90! 92 ee ees 
20 yrsf6a_...... __ ss. 1947|M N| 93 Sale| 92 93 39)| 911g 94% | Ujigawa El Pow ef 7e__.-_-- 1945|M 8) 98%, Sale | 9812 991s} 15|]| 97 103 
Nor Amer Cem deb 6348 A_.1940|M S| 79 80 | 78l2 50 53\| 69 2 | Undergr’d of London 4}s_-1933 3g _..| 953, Mar’28]__-_]] O61, 95% 
No Am Edison deb 5s ser A_1957)M_ 8] 101!2 Sale 101 10112} 66!| 99 103%] Union Elec Lt & Pr (Mo) 58.1932|M $} 10012 Sale ;1001, Dec’28]_-__|| 100 103 
Deb 5 sserB____Aug 151963|F Aj 10112 Sale 101 101!2| 104!| 100% 102'g] Ref & ext 5e.......____- 1933|M Nj 10012 1013510012  10053{ 10]] 100 103 
Nor Ohio Trac & Light 6s__.1947|M 8| 1021; Sale 102 1021;{  8'| 100 1071, |] Up E L& PCI) let g 5 4eserA-'54/3 J) 102 103 |10212 104 10]] 101 104% 
Nor States Pow 26-yr Se A--1941 A O| 10114 Sale 1011s 101%] 40)! 997% 104 | Union Elev Ry (Chic) 58-...1945|4 ©; 85 87 | 8712 Jan’29]--_-_|| 85 94% 
lst & ref 5-yr 6s series B 1J]A O| 105 Sale 105 10612} 22|| 104 107 | Union Ol Ist Hens f 5e__..- 1931/3 J} 1015, _.--]1015g Nov’28]____|} 995, 102 
North W T Ist fd g 4s gtd. 1934 3 3} ---- 987% 10514 Dec’28 {| 971, 100 30-yr 6s series A_...May 1942 F Al 1087s 10912/1085g 109 5] 108 = 112lg 
Norweg Hydro-E] Nit 5448.1957|MN) 92 Sale 91% 92 52 94 1st lien s f 5s series C_Feb 1935)4 ©} 100 Sale |100 10014 8]| 9712 102 
Ohio Public Service 7448 A_.1946|/A @O} 11213 112%, 1121, Jan'29 --;| 112 116% | United Biscuit of Am deb 68.1942|MN; 981, 9912] 99 9919} 321] O712 10212 
1st & ref 7s series B______ 1947|F A| --.- 113%, 114%, 114%) 2/| 112% 118 | United Drug 25-yr 5s ____-- 1953|M 8; 965, Sale | 9612 97 | 140]| 05 100% 

River Edison Ist 66__..1948|5 3} 1061; 107 105% 106% 7|| 10412 108 | United Rys St L "let w ta... 19041 J} 8312 84 | 82% 8312} 7|| 80 85lz 
Old Ben ist 6e........ F A} 90 Sale. 90 90144} 91] 87 96 | United 8S Co 15-yr 6s__..-- 1937|M Ni 973, Sale | 97% 100 14|| 95 101 
Ontario Power N F ist 56._.1943/F A; 101!g 101% 101%, 102 2!| 1005, 10@12 | Un Steel Works Corp 6348 A. 1951 4D! 893; Sale | 89 9012} 21'| BOlg 96lz 
Ontario Transmission Ist 58_1945|™" N| 103 Sale 103 103 4'| 10053 164%, With stock pur warrants. .---.. 3D! 9014 Sale | 89% 904} 13 69 3 O72 
Oriental Devel guar 68_____ 53|M@ 8} 98 Sale 971; 9734) 44) 96 106 Series C without warrants../J Dj} 90 Sale| 8912 90% 8| 89 97% 
oy 4 yt 5 }esint ctfs..__ 1958 MN 89 Sale 885s 80%. or 90 Oe Geneeten stock oe warrants. 4D) 89% Sale | 89% 89% 90 98% 
Oslo Gas & El Wks exti 5s__1963|M 8 --_- - 931, 9314 : 90%, 937%, Steel Wks of Bur' P 
ee 46} ---- _. _...,100 Nov’28]__.-}; 100 100 Esch-Dudelange s f 78....1951)/4 9, 104 10412103 10314 8], 101% 106 
Otis Steel ist M 68 ser A___.1941|M¥ 8} 101%, Sale |101 10214] 60,| 973g 101% | U 8 Rubber Ist & ref Saser A 1947/3 J} 921; Sale | 901, 92%| 281|| 83% 9612 
Pacific Gas & El gen & ref 58 1942/3 J| 101% Sale J10153 10233] 34/] 1001g 10433] 10-yr 744% secured notes.1930|F A! 1017 Sale {10153 102 40|| 100 105% 
Pac Pow & Lt Ist & ref 20-yr 5a’30|/F A| 99% Sale | 9912 997s] 15]| 9914 .0153]U 8 Steel ow Ay a Apr 1963/M N| 1075, Sale |10714 108 | 110]] 106 150% 
Pacific Tel & Tel 1st 5¢_____ 1937|9 J| 1027, 10312]1025, 103 16|| 9912 105 sf 10-60-yr5s| Regis._Apr 1963|hMNj ___—s-_—____!10614 Dec’28}____|] 1051, 108% 
Ref mtge 5a series A_____- 1952\M N| 105 Sale |10453 105!s] 38/] 102 108 | Universal Pipe & Rad deb 68 1936\J ©} 891, 8978] 8912 89%; 7] 88% 
Pan-Amer P & T conv ¢ f 68_1934|/M N| 10412 Sale |104 104%) 37]] t 108 | Utah Lt & Trac Ist & ref 68_.1944/A G| 9512 Sale | 9512 9612] 161] 048 10012 
1st lien conv 10-yr 7s_____ 1930|F Aj 10412 Sale }1025, 10412] 23|] 1031p 10673 | Utah Power & Lt Ist 5e__..- 1944/F A/ 1001, Sale | 997g 10012] 60/| 08% 103% 
Pan-Am Pet Co(of Cal)conv 68°40|J DB] 96l2 Sale | 9612 971g] 25]! 915, 100 | Utica Elec L & P Ist sf g 58.1950\3 J] 1043, __--]1051, Dec’28]____|} 105 108% 
Paramount-B’ way Ist 5348..1951|3 J| 10213 Sale |100 10214] 30}] 987% 104 | Utica Gas & Elec ref & ext 581957|9 3] 1063; Sale |1065; 106%]  3)| 10412 112 
Paramount-Fam’s-Lasky 68.1947|) DO) 99%; Sale | 995, 100%] 69// 98 101%] Utilities Power & Light 5%s.1947|J D) 94 Sale | 93% 95 49|| 93 4g 
Park-Lex Ist leasehold 6%8.1953|\3 3] 9412 95 | 95 Jan’29|.__-|| 861, 10214 | Vertientes Sugar Ist ref 78..1942/J ©) 9612 Sale | 9612 974) 11]] 97 101 
Pat & Passaic G & El cone 58 1949) S| 104!2 105%4]10312 Jan’29|____|| 102 10712] Victor Fuel lst a f 58_..__.. 1953/4 3} 35%, 40 | 35 Jan’29}.___]} 38 55 
Pathe Exch deb 7s with warr 1937|M@' N, 83 le | 8012 84 58]}} 560 & Va Iron Coal & Coke Ist g 561949|@ 8} ____——s- 8112] 81%, 814 1|} 82 91% 
Penn-Dixie Cement 6s A__..1941|M $| 96 Sale | 94% 97 17} 93 1 Va Ry & Pow Ist & ref 58_..1934|J 3} 99 9934) 9912 100%] 4]| @Ole 102 
Feep Gas & C 1st cons 6 €s..-1948)8 ©} 112%, 116 |11212 11212} 2]| 11218 120 | Walworth deb 6s (with war) 35/4 9) 921, 94 | 91 931} 8!| 82 96% 
Refunding gold 5e_._____ 7\M $| 105!2 Sale [10512 105%) 18!) 102 108%, 1st sink fund 6s series A_..1945/A ©] 907 Sale | 901g 91 25|| 80  96i¢ 
ot, See M $| _.__ ____]102  Dec'28]____/ 102 104 | Warner Sugar Refin 1st 7s..1941/J ©) 106 107 |106 106 4|| 10512 107% 
Philadelphia Co sec 58 ser A_1967|J G| 9912 Sale| 9912 100 | 253]| 97 10133] Warner Suzar Corp Ist 78...1939/3 J] 8312 Sale | 8312 84 31]| 8412 95 
lei 43458______ 1967|M W| 9912 Sale | 9912 9934) 7 9713 10412 | Wash Water Power sf 5e....1939/J J] 10212 Sale |10212 10212 2}| 1021g 105 
Sees Ten & 1 vet Go_287a)5 d| 90%, Sale | 903, 91 2111 90 10% 34] Westches Ltg g 58 stmpd gtd 1950/J 8) 105 106%, 104%, Jan'29|/_.__]| 10412 10912 
Phillips Petrol deb 5a_____ 913 D| 9312 Sale | 93 94 55|| 9114 @5 | West Penn Power ser A Se. .1968 M 8S] 10212 Sale {10212 102%] 17)| 101 105 
Plerce-Arrow Mot Car deb saipasiae S|] 1061g 107 110612 107ix| 15]] 9012 108 lst 5s series E__.......-- 963|M 8] 1043, ____]1043, 104%] 18]] 102 108 
Pierce Oil deb ¢ f 88._Dec 15 1931/J ©] 106 107 {106% 106%} 3]) 104%g 106%,] Ist 534s series F_......-- 1953 A O} 1043, 105 [1043, 104%] 7]| 101% 106% 
Fi Mills 20-yr 66..1943/A ©} 105 Sale /105 105 3|| 103 10¢12] 1st sec 58 series G__.__._- 1956/3 D) 1041, 104%4/103%, 104%] 13]) 101% 105 
Pirelli Co (Italy) cony 7s_...1952)\M' N| 14412 Sale |136 149 |1384]] 99% 12012] West Va C & C Ist 6s__._.- 1950)5 «| 311s Sale ¢ 311g 32 24 1 
Pocah Con Collieries Ist 61581957|J 3| 9412 Sale| 9412 9412] 20/| 9312 961,] Western Electric deb 5e....1944)A ©] 1025 Sale |10212 10312) 90j| 101% 105 
Port Arthur Can & Dk 68 A 1988 F Al 104 Sale |104 10434] 11]] 103% 1064, | Western Union coll tr cur 58.1938|3 4| 104 Sale {102% 104 6]} 100 10512 
1st M 68 series B_______- F al -_._ _...]103% 10412} 5]/ 108% 106 Fund & real est 6 4)$0...1988 MAN! 991, Sale | 98° 9914) 4/| 96% 103%, 
Portland Elec Pow let eB 1947|m N] 10314 Sale |102 10314 29]] 100 106% 16-year 6}4e8..........-- 1936|F A} 109% Sale |1097%, 11053] 24/| 108% 112% 
Portland Gen Elec Ist 56_._..1935|J 3] 1001s ____|100 100'2' 10]] 98 1063144] 25-year gold 5e......-.-.- 1951/3 ©} 102%, 10314'1025g 103%,| 41]] 101% 105% 
Portland Ry Ist & ref 58.__.1930|M W| 96%, 98%! 9612 97 5I] 96% 993, West’h’se E & M 20-yr g 5e..1946/M $| 1047 Sale 10453 105 | 142/| 101% 103 
Portland Ry L & P Ist ref 58_1942|/F A| 987s 99%4! 987, 991s} 19]] @R 101%] Westphalia Un El] Pow6s .1953/3 J} 88 Sale | 88 89%; 36]| 83! Dlig 
1st lien & ref 6s series B__.1947|MN| 102 104 [102 102 7|| 100 104% | Wheeling Steel Corp Ist 5448 1948|J 43) 10112 Sale 10012 101%) 32]| 00% 104% 
1st lien & ref 7}<s series A_1946|M N| 1071s Sale |107!, 1071s] 41|| 106% 108 | White Eagle Oll & Ref deb 5348°37 ’ 
Porto Rican Am Tob conv 68 1942/5 J| 101!4 Sale |100%, 10212) 61/| 9512 106 With stock purch warrants....|M 8) 10312 Sale /1031g 10412) 61}/ 931g 10712 
Postal Teleg & Cable coll 5s_1953|J J) 9414 Sale | 935 945s| 199]] 93 971g] White Sew Mach 6s (with war)’36/2 J| __._ 134 130 Dec'28'..-_|| 122) 136% 
Pressed Steel Car conv g 58..1933/3 3| 97 Sale| 97 97%) 18]}) 90 116 Without warrants___.....--- 97%, Sale | 9712 977%) 29)| 96% 104 
Prod & Ref sf 8s (with war)_1931/3 D} 11ll!2 ____'110% Sept’28!____|]} 110% 115 Partic s f deb 6s_...---- 1940 MN; 100 Sale |100 10012} 22]; 100 100 
Without warran {8 Dj] 111% 112 ;111% 11134] 422]) 110%g 112ig ] Wickwire Spen St’l Ist 78-..1935|3 J) 50 Sale | 46 50 21)} 28 Gals 
Pub Serv Corp N J deb 43s_1948/F A| 193 Sale 18412 195 | 915]! 116 183 | Wickwire Sp St’l Co 7s_Jan 1935|MN) 49%, Sale | 46 4912} 16)) 26 53 
Pub Serv El & Gas ist & vetSe h.. J Di 10312 Sale 10312 105 341] 102 1055, | Willys-Overland s f 6}48....1933|M | 10253 Sale 101% 10253; 42]; 10tts 103g 
let & ref 448 -...-...__- 7\3 Dj 99%4 Sale | 9912 99%! 98 Sie +e Wasee & Coin Sar 0te- ee = i. Sale 2. 1 * = is 
Punta Alegre Sugar deb 7s_. 8614 Sale | 86! 87 39 712 107 mchester Repeat Arms7}<s eaen 2 ‘8 
7a. ise7|3 3 7 | Youngstown Sheet & Tube 681978|3 J! 100% Sale 100% 101 | 115]! Ot. 101% 
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Friday Sales 
Boston Stock Exchange.—Record of transactions at Last Week's Range one Range for Year 1928. 
* Sale | of Prices. " 
the Boston Stock Exchange, Jan. 12 to Jan. 18, both inclu Genetis ecundinany Flite, tok | el ens Bus. 
sive, compiled from official sales lists: ~~ <5 
Lake Copper Corp. -..... _ ae 1% 1% 115} 1 ay 
| Friday Sales 1 % 
| "Last |Week's Range| ‘for Range for Year 1928. so Bin Aegon y babod 5 1% 1% 2% 570) 1% = oe Nov 
| ‘Sone @ Prices Wem oan a ates mabe ie Seale ee 50 .50 10 oo ar 1% Dec 
Stocks— Par.| Price.|Low. High.| Shares.| Low. | High. a a inl aa | 8a an Se ye! 
Rail nse paver ow rey: ma aes tap oe 41 42 230, 25% Feb a er 
~~ D om. ---—- . . . « , sd ov 
Boston & Albany - - - -- - 100) - .---. | 18044 182 92 176% Sept! 194% May | Nidiesing Mines -5|_." | “aux 3%) 98 "2 Nov! 534 Jan 
Boston ated...... 100, 87 | 87 88 191; 83 Oct 99 North Butte...---._._. 16} °7%| 5% 7%| 55,617) .90 Jan| 8 Nov 
DEE wactesasce BOG ovssee 101 101 53 96% Dec| 107% Ap Ojibway Mining Oe aes 25 2% 2% 2% 1 .60 Feb 4 Nov 
ist preferred... - . ..- 100, 111 | 110-112 103) 110 July) 120% Jar | Oi4 Dominion Co.----- 25| 17%| 16% 18%| 2,952} 9 Mar) 20% Nov 
24 preferred wenn nwwn 100) 105%) 104% 108 457) 101% Oct 110K Jar r.Cc Pocahontas Co._.__ s 12% 12% 12%) 290) 11 Oct 17% May 
Bost & Maine com unset 100) ee 104 104% 80) 55 Jab 92 Dec Quin cy. 1 Pe Rs “25 45% 45 46% | 2 542 12% Apr 48% Dec 
Prior preferred stpd-..100) 108%; 108 110 110) 107 Aug) 115 May 3t Mary’ ‘s Mineral Land. 25 35 . 34% 35%) 435) 21% Mar| 38% Nov 
Ser A ist pfdstpd -- 100} 81 | 81 81 155| 69% Jap) 87 Me | cnannon........ 10 36° 35" | 400, 28 Mar| .70 May 
Ser ““B"’ Ist pfdstpd_- 100 --..-- 125 129 87| 10635 Jan| 145 Aor | Superior & Boston Gop aol 777777 = = | + ie ly 
Ser C ist pref stpd..100 -.--.-- 110% 110% 74| 98 Jan| 131 AD’ | otah Apex Mining______& "83K "3% "3% 875 3% Aug 5% Jap 
Boston & Providence. 100 ------ 199 199 5,173 July, 189 Dec | Otan Metal & Tunnel_...1| 1 1 1%| 920| 1 Feb| 154 Feb 
Chic Jct Ry & US Y pfi00) ooceen 105 105 25; 104 Dec) 113 June Victoria.....-.-. me 1% 1% 13\ 210| 95e Apr 2% Sept 
East Mass 8t Ry Co...100) 24 | 24 24 40| 22% Dec 43 # £Apr a ae Re 3 - ie 
lst preferred. ......- | ae Qe 50, 70 Aug) 88 Apr 
yan ae 100/222. bs bo | 586 60 Juls| 6554 Apr | , Bonde | 
Adjustment. .-.-.-.---100 ------ uly Dr | am M baal ¢ Oct! 95% Jan 
Maine Central. .....-.- 100, 63%! 63 63% 40| 59 Feb) 72% Sept | Chic Jet Ry vw Is + - 88% 58% $3000 30 Dec} oaig June 
NYNH4&Hartford...100| 85% 83% 86%) 1,716) 54% June) 82% Dec | past Mags Strees RR— | 7. 
Nor New Hampshire --.100 ------ 108 108 14,100 Nov) lll May Series B 56_........ 1948/____- 7" 6692 1,000 70 Nov! 88 Apr 
Norwich & Worcester pf100 ooceere 132 132 10, 132 Jan| 140 June Fox N Eng Th Inc 64s "43 104%| 103 104% 22,000) 100 Sept 102 Sept 
Old Colony. --...----- QU) ------ 137 138% 93, 181% July, 141) AD! | food Rubber7s__.-_- 1936| 95 95 95 | 28.000 95 103% Jap 
Pennsylvania RR_-_.- 50) 814) 77% 82%) 3,776) 62 June) 76% Dee) KcoM&B4s____.__- 1934 94 94 1:000| 94 Oct) 96% Mar 
Provid & Worcester... 100 ------ 1804 180% 18; 180 Aug) 191 Apr 58 income. .....__- 1934|....-.| 99 99 1,000! 96%4 Aug| 101% Feb 
Vermont, Mass....---- 100 ------ 120 120 "| 1138 Oct, 121 ADT | Karstadt (Rud) Inc 68 1943) 95 95 98 | 20,000| 98 Nov 98 4 be 
Mass Gas Co 4}48_...1931|_____- 984% 99%! 2,000| 97% Novi 1 an 
PRs ry, oF 2 9 lay oo Mar |< Oiisaseresaesens 1946|..._.- 104 104 | 6,000, 103 July) 105% May 
MNOS DEES CO £5 €) - 202 «= =| - -- =~ ; 160) pm ra. | Miss River Power 58--1951)---__- 101 101 | 1,000 10034 Sept) 104 Jan 
Amer Cities Pr Lt Gorp_50 --z---| 6374 64 | 1,820 6334 Nov) 64 Nov | New Engi Tel & Tel 58.1932 100% 10034| 11,000, 100 Aug) 103% .Feb 
Amer. & Gen Sec Corp. ---| 74 | 73% 74 1,480, 734 Dec) 75 Nov | Dower, Gas & WaterSCorp | gai 
Amer Pneumatic Service 25, a | 3 3 420] 2% Dec 4% June mes ey A _--1948)_ 95 95 2,000, 99 Dec| 99 Dec 
-< Prevewenseay) ON) 2 oe 70; 15 June) 244 Fen | swift & Co 6s-.-_---1944| 101%{| 101% 102 | 16,000, 101 June| 103 Jan 
amer Tel & Tel......- a | 1955 202%¢| 7,977] 171% Juls| 210 May | Western Tel & Tel 68.1932/ 100}<| 99 1004) 7,000 99 swe 
inked 8 Cewek? @ eerie Cp ak). * eee ee 128 ar 
Oil Co..-..--.-- #|------ | 22% 23% 390, 14% Feb| 24% Dee * No par value. z Ex-dividend. 
Bigelow-Hart! Carpet....*| 95%| 95 97 525, 87% Sept) 9934 May 
aes & C0- = ----2--) 92%4| 9214 93%) 115) Nov| 98% May Chicago Stock Exchange.—Record of transactions at 
Adm ee ee eee K% K% 25 Nov ov 
Columbia Graph’n.....-.|------ 79% 85%| 2,990) 61% ru Da | Chicago Stock Exchange, Jan. 12 to Jan. 18, both inclusive, 
Continental Securities Corp, 110 | 110 115 220| 81. Jan| 134% Apr | compiled from official sales lists: 
Crown Cork & Seal Co, aa 15%| 14 15%) 1,985, 13% Dec) 18 Oct 
East Boston Land ......10 ------ 6% 6% 100 2% Jan 8 Aug Friday Sales 
Eastern ee Ea 3 2% 3 1,510 1% Jan 3 Dec Last |Week’s Range| for Range for Year 1928. 
Eastern 8S Lines Inc....25| 105 | 103 106 2,755 Feb| 118 May Sale | of Prices. | Week. 
Economy Grocery Stores.*| 23 23 «423% 710| 11% Jan) 24% Dee Stocks— Par.| Price.|Low. High.| Shares. Low. | Htgh. 
Edison Elec Illum.....100) 284%4| 284% 290 601; 252 Feb| 305 May 
Empl Group Assoc......- 42%| 41 42%] 3,710| 38 Dec| 42 Dec | Acme Steel Co....... .25| 132 | 128 136 | 1,600| 88  Jan| 136 Dec 
eston Hous Elec. -100) - ----- 25 - 27 40| 20 Dee| 43 Adams Royalty Co, com.*| 22 ss . 3 450| 18 Oct, 28% Apr 
Ditied Anwe| «scans 60 61 35| 60 Dec) 86% Apr | All-Amer Mohawk “A"..5| 3644) 31% 37 3,700| 13% Aug) 65% Oct 
General Alloy Co......--- 15%| 15% 15% 10; 10 June} 16 Nov | Allied MotorIndInccom.*| 51 50% 54 2,350| 44  Dee| 57 #£Dec 
General Publics Service -.- 32%) 27 32% 245) 16% Jan| 30 May PRIN adscvadssond *| 48%| 48 48% 300} 48% Dec} 50 Dec 
Georg(The) Inc el A 1.730 ooaned 16% 16% 147; 16 Aug| 20% Jan | Allied Products “A’....%| 65%] 61 6744| 18,800! 47 Dee| 54% Nov 
German Invest Corp. .-.-...|------ 18% 20 55| 17% Nov| 22% Apr | Altorfer Bros conv pfd_..*/.....- 50 53 3,850) 44 Dec} 49% 
ionicity mean aa egies s| 30%] 30% 32%) 4,645) 27 Dec| 35% Jap | AmCom AlCorpcomvtc*|._..--| 85% 85% BE oe sintevkncalokdvaskswen 
Gillette Safety Razor Co_*| 118% 117% 120%} 1,198} 98 June} 123% Oct | Amer Commw Pow “A”.*|_____- ss) O38 ae Be rere es: a 
Greenfield Tap & Die...25| 16%)} 13 17 11,120 9% Mar! 13 Jap OT Op Pp s 2 24 27 ae eee 
Greif Coop’ge Corp cl A._.|---.-- 39 40 31; 39 July) 46 #Sevt | Amer Com Power-— 
Hathaway Bakeries cl A - - -| - - ---- 46 46 10; 43 Sept) 49 Nov i a, er 90% 90% 35| 89 Dec} 96 Apr 
Haygart Corp, cap stock..| 46%| 45% 47% 830) 42% 49 Nov | Am Fur Mart Bidg, pf i60 Sn ede 97% 97% 20| 9634 Dec| 101 Feb 
Hood Rubber... ........-. s| 26 25% 26 755| 24 Nov| 43% Jap | Amer Pub Serv pref._-.100)_____- 99% 100 70; 91 Dec} 104 June 
Hygrade Lamp Co...-...- 46%| 43% 46%! 1,115) *37% 40% Nov | Amer Pub Util part pf- 168 94%| 94% 94% 62} 91 Nov} 101 July 
ca iuleh on cbhainel omacem 99 101 pipe aan ee pT ee ann 95 40| 93% July| 103 June 
Insurance Sec..-... - 10) 33 31% 33 370| 24% Sept; 34 Nov | AmericanServiceCo,com*| 15%| 14% 15%] 6,500)--_.--.----|----------- 
lat B Hole Sew Mach Co 10 ------ 9% 10 60| 8 Mar 9% Nov | Amer pom eny oy, com100| 92 90 8692 105} 80 Sept) 117% Jan 
International Com... -..-.-|------ 76% 78% 365| 45% Feb| 76% Dec | Amer ~~ wapmpapabaa rp— 
— McNeill & Libby.14; 13%) 13% 13% 156 7% Jan) 15% Dee Sika wndain dh dwdiiew « 1% 1% 1%] 4,150 1 Dec 1% Dec 
se Theatres....... 25; 12% 2% 12% 522 7% Jan| 15 Sep Class “B rights......-|_.---- 2% #4) 1,606 1% Dec 2 Dec 
eae Gas Co.100) 132 128% 135 495) 109 Feb} 155 May | Art Metal Wks Inc pret_.° ee 55 55% 100 June} 54% Dee 
is tld te ce isi 77%| 76% 77% 91; 75% Nov| 88 May} Common.........-----| 36%] 36 R756) Di, ante cnsel ascnn ceee 
Mass Utilities Ass, com_..| 13%| 13% 14 22,685) 11% Dec} 14% Sep | AssocApparIndInccom.*| 55 54 56 3,250| 51% Sept) 61% Nov 
Adonpenthaler 14s Linotype 190 appenan 103% 104 55, 98 Oct} 112 Jap | Assoc Lnvestment Co_.-.*| 57 57 58%] 1,300; 36 Jan| 65 Oct 
National Leather... ..-.10)------ 4% 5 62 3% Nov 6 May | Atias Stores Corp com...*| 69 64% 70 17,000} 27 June; 69% Dec 
Nat Mfrs & Stores wgeeos “ 39 39 39 25 Apr| 48% Oct | Auburo Auto Co com. -_.*| 139 137 140 10,100; 78 Sept) 14% Mar 
Nat Service Co_.....-.--. 6 5% «66 2,155 5% Nov 6% Dec | Automatic Washer Co— 
Melson Corp cE (Herm) tr ett 5) 24%| 24 24% 290; 24 Oct] 34% May Convertible preferred --.*| ------ 37% 38%! 1,050! 32 Oct} 36 Sept 
New Engl Equity Corp._..|------| 37 39% 60; 25 Jan| 43% Aus 
Preferred. -...------ ee 92 «96 20; 93 Jan} 100 Jan | Backstay Welt Cocom-_-_.*| 50 49 52%] 3,050) 333% Oct) 53% Dee 
New Engi Oil Go ie namere 15 ~=.20 200 05 Dec) 48 Aug | Sastian-Blessing Cocom.*| 45% 45 46%4| 2,000) 24 Febd| 50 Nev 
Now Engl Pub Serv pr pfd*| - -- - - - 104 104% 83) 103 Aug|} 111% May | Baxter Laundries Inc A. _* 2334) 23% 25 1,150, 21 June, 32 Apr 
New Eng Tei & Tel... 100) 144%| 144 146 275'/z137 + Mar| 152 May) | Beatrice Creamery com_50| 95%) 94 9534) 1,050) 64 June) 95 
North Amer Aviation Inc__| 18%) 18 19 PE dita was aatraetl cae She ence Bendix Cirp 
North Texas Elec ------ 00 ©6410 8 10 130} 8 #£=Dec' 21% Mar Class B new..-------- 5| 123%) 122% 127 | 68,550) 92 Dee} 131 Oct 
Preferred ...-....-. 100, 35 35 35 70| 36 Dee 60 May | Borg-Waroer Corp com 10| 142 | 140% 146 39,300' 70 June! 147 Dec 
Pacific Milis--......-.. 100! 32 30 8633 1,321; 26 Aug) 40% Jap 7% preferred...-..-- IO8 . -u5<6 | 102% 102% 150 101 Nov) 104 Aug 
Plant (Thos G) Ist ae - 100 Saireaed 24 25 91) 12 July) 25% Nov | Brach &Sons(EJ)com.-*, 28 | 28 2834, 1,800; 16% Jan| 2834 Nov 
Reece Button Hole Mach 10 ------ 17% 17% 87; 15 Mar; 18 Dec | Bright Star Elec “A”’....*| 2534, 24 25%| 4,000| 23% Dec; 29 Dec 
Reece Folding Machine. 10 oneeek 1% 1% 63} 1% Feb| 2% May Si ee *| 10% 10% 12%) 5,350} 8% Dee 12% Dee 
Ross Stores (The) Inc_...*| 23 3 3 20| 10 Apr; 36% June | Brown Fence & WireclA_*| 35 33% 36%] 10,000} 31% Dee, 42 Nov 
Shawmut Ass’n Con Stk---|------ 23% 24% 350| 24 Dec! 25 De Class “B”’...........- *| 3344) 31% 35% ,800| 31 Dee} 40% Nov 
Southern Ice Co------.---.)------ 15 15 39} 1 7 Mar, 20 June | Butler Brothers......-- 20) 41 3934 42%| 20,200; 20 Apr! 50% 
80 New Engl Ice pref ...-.- 80 80 53, 78% Oct 90 Feb 
Ster Sec Corp pfallotctis..; 342) 3344 3444) 5,575) 30 Oct} 37 May | Cam Co, vt ce_--_------- 14) 14 14 a ae ee Se 
Swift & Co........-.. 00)}....-. | 134% 139 425) 124% Jan) 150 Nov | Campp Wyant&CanFdy*|) 44%) 44 46 2,150) oa June| 75% Oct 
Torrington Co. ...-....- *| 80%! 80% 84 815) 65 Sept; 90 Dee | Castle& Co(AM)com..10} 75%| 73% 77%| 4,300! 42% Feb| 76 Dec 
Tower Mfg_--....--.----- 8% 8 8%| 4,210; .00 Mar) 9 #£Dec | “e Co Mfg Co Ine com..* 69 60% 70 4,800} 42 Nov| 72% Nov 
Traveller Shoe Co__-.----|------ 18% 19 100; 17 Aug) 26% Apr | Celotex Co, com_------- 65 63 ~= 66 1,800| 49 Feb| 73 Oct 
nion Twist Drill. -.---- 5 29 29 = 330 835} 11 Apr) 30% Cent D Pa Corp “A” pfd_*|__---- 24 24 200! 18 June} 27 Nov 
United Elec Coal-_------- *| 78%)! 69 79%) 1,000| 40% Apr) 85% Dec | Cent Gas & El Co$6 ve pf_*|--.--- 97% 97% 32} 94 July} 101 Dec 
United Shoe Mach Corp.25) 75%) 74% 76 2,055) 63% Jan| 77 May eee Hos 101 103 20| 94% Feb) 104% May 
Preferred... ........-25| 31%) 31% 31% 574, 29% Mar| 32 June | Centrai Ili Pub serv a eS ae 97% 97% 243| Vs Aug! 100% Ap? 
U S-Brit Int $3 pfd..-_..- | 3934 39 39% 214, 71% Feb; 9634 May | Centrul Ind Power. 
U 8 & Foreign Sec Ist pfd_-_|------ 94 95 110; 93 Dec} 101 Feb Certificates of deposit ---]------ 94 94% 30| 93% Sept} 101 May 
U 8S & Int'l Sec Corp-_.-.-_.- 1,140; 25 Oct; 25} Nov | Cent Pub Ser (Del)--.-- | ee 24 24 200; 15% Apr; 36 Dec 
Utility Equities Corp 395} 100 Nov) 102 Nov ry Oh ed agi J 36 36 150| 20% Jan| 37 Oct 
Venesuela Ho: Corp.-|  _ 840, 7} Nov) 36 May Coneras 8 W Utilcom...-*| 83%| 83 83% 7060} 76 Jan 98 May 
Venezuelan Mx Oil Corp 10 75 74 77 860) 19 Jan| 75 Dec| Preterred______....--. 4 POE 97 98 150| 97% Nov) 105% Jan 
Waldorf System Inc--... 25 2444 25 234) 19346 Jan) 27% Apr Pros Oe See -, 101% 102% 200'/ 100 Aug) 112 May 
Waltham Wateh'cl B com : me aaah 9 70 70 25; 60 Jan} 90 Mar | Cent W Pub Ser “‘B” pf 100 wee Pe 100 100 50; 100 Nov 100 Nov 
+----- 00|}------| 91 95 30} 82 Sept) 98 Apr | Chain Belt Co com-_----.-*|------ 54 54% 650} 41 Aug) 57% Dee 
1 Re. 50) 157 157 162 245\2141 June! 192% Apr | Cherry Burrell Corp ag 54%! 51 54%] 4,500! 47% Nov} 52 Dec 
lst mrotveres areanane 50} ------ 51% 52 135) 49 Nov; 60 Apr | ChicCity & C Ry parsh-_-_* 1% 1% 1% 300 1 June) 2% Dec 
2d preferred.._....-- BO ccne ea 52 552 6| 51% Dec) 60% May Westies. oot cwaeccc *| 2043; 19 20%) 2,300) 11% Aug| 22% Jan 
Westfield Mig. Co. cap stk) ey pe ME 35 35 240, 43% Sept) 73 Certificates of deposit.._| 16 16 16 59} 11 June) 19 Sept 
Whitenights, Iné_........ 15 18% 735) 2} Nov) 3134 Apr | Chic Jeff Fuse&Eicom_.*| 54%| 49% 55 8,500; 30 Feb} 48 Dee 
Mining— ae | ~ 99 100} 97%| 96% 99 203) 983% July| 100 A 
or lien pref_...-- ) 4 4 i pr 
Adventure Cons Copper.25 -- - - - =| -40, .40 10, .05 Jan) 40 Nov Preferred... Givecnsé Feed aaah! 56 57 55| 48 Nov! 65 Jan 
Areadian Cons Min Co--255 1%) 1% 1%) 1,540 1 Aug) 2% June | Common-.--___.---- 57%| 57% 57% 10| 13% Nov) 44 Jan 
Arisona Commercial... - - 5) 4%3) 24% 4%| 1,520| 334 Mar) 6 Jan | Chic Rye part cits ser 2 100 itil 34% 3M 50| 13s Aug) 336 May 
Bingham Mines_-......- 10} 5434) 50% 55 | 2,110) 41 Oct} 56 Jap Partic ctfs ser 1_---- ene 17 17 10} 12 Feb) 18 July 
Calumet & Hecia_.....- 25) 48%) 46 49 1,586} 2034 Jan} 47% Dec | Chicago Towel Co, conv pf*|____-- 95% 95% 100; 95 Sept) 102 Apr 
Cliff Mining Co ........ 25) 34 | 34 35 60; 12 July; 46 Nov | Club Alum Uten Co -...*| 30%] 30 3134) 6,350) 27 Aug! 39 Jap 
Copper Range Co-...._- 25) 265; 2546 26%) 3,440, 143% Mar) 29% Nov | ColemanLamp&Lt,com.*| 76 76 #8676 150} 56% July} 90% Dee 
East Butte Copper Min.10 34 3% 3%| 1,960 1% Feb 5 Oct | Commonwealth Edison_100| 225 216 225 1,341} 165 Jap| 220 Dec 
oh 1% 1% 25 .30 Mar 4% July | Commonw Util Corp B-.-*| 38 35 38%; 1,150} 30 Dec| 36% Dec 
Hardy Coal Co._....... | Bae 2% 2%] 1,300 Dec; 12 Jan | Gonsol Auto Mdse, com..*)__-_-- 14 14 50 7% Aug! 19% Mar 
Island Creek Coal_-_...-.- 1).-..-.| 54 55 353) 47 Aug} 60 May | Consumers Co common.-5| 12 12 13 3,100 7% Jan) 17 Sept 
Isle += sel Som. ‘ell gt 25) 255%) 25 26 1,000) 211% Feb) 2834 Nov | Crane Co, common-.---- 25| 47 47 47% 735) 45 Mar) 50 Sept 
+---- 25) 6 6 7 290} 1% Mar) 10 Nov ferred.......---100] 118 | 117 118 70| 117. Dec! 122. —s Sept 
La Salle Geapet Oo ee aR 9% 1% 250! .75 Feb| 2% June ' Curtis Mfg Co.--------- eae 36% 37 700! Dec' 47% Oct 
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Sates v Sales 
wr Range ym Range for Year 1928. variveeee Range| for Range for Year 1928. 
. . 2, Week. 

Stocks (Continued) Par Low. High.| Shares. Low. Hh. Stocks (Continued) Par. .|Low. High.| Shares. Low. High. 
Davis Indus Inc ‘A”____* 16 17 600; 12% Aug) 23% Oct | Raytheon Mfg Co.....-- . 56 70 4,200; 41 Aug! 85 sa 
Dayton Rub cl “A” eom__* 40 42 100} 35 June} 68 Sept | Reliance Mig com......10 26% 29%} 6,500) 24% Dee so = 

(Alf) & Cohn Ine.* 25 26 550} 25 Feb} 34 May io? 28 28 650; 28 Dec Dee 

Paper (The)..* 24% 25 250} 26 Dec} 42% May | Rich Tool Cocl “A".....* 38 39 1,050} 38134 Sept 4336 Nov 

El Household Util Corp_10 30 34 3,000} 13% Jan) 39% Nov Oe" sddmewe ances 35 37%| 1,550 Sept; 43 Nov 
Elec Research I.ab Inc._.* 15 1934} 18,000 2% Jan| 42% Oct | Ross Gear & Tool com.-.-_* 49 55 1,800} 30 June}; 47% Oct 
EmpireG & F Co— Ryan Car Co (The) com.25 12 18 6,050} 10 Nov} 20% Jan 
% preferred......- 100 955% 96% 200) 94 Dec July | Ryerson & Son [nc com_.* 38 39 2,200 43 Nov 

7% preferred _.._..- 100 97% 97% 125} 97% Dec] 105 May | Sangamo Electric boca 37% 41 3,950 Aug}; 41 May 

8% preferred.....-. 109% 110 150} 98% Aug! 113% May | Saunders class A com....* 66 70 400} 53 Nov| 734% Deo 
Federated Pub Ine $2 pfd_* 27 27% 650} 24% Nov Preferred ........... 50 50 51 950 Nov; 54% Deo 
Fitz Simmons & Connel Dk Sheffield Steel com -.--.-- * 82 90 935| 48% Mar! 95 Oct 

& Dredge Co, com_-.-_.20 60 3 200} 46 Jan| 74% Mar | Signode Steel Strap Co_.* 19 20 1,650} 16 Dec} 19 Dec 
Foote Bros G & M Co... .6 27% 29%) 5,400] 18% Jan| 39% Nov MOG add re Sicn 30 28% 30%! 1,450) 32 Dec| 33 Dec 
Galesburg Coulter-Disc. * 143% 145 750| 47% Jan! 146 Dee Purchase warrants---.-_- 35% 4%) 1,350 2% Dec 4 Dec 
Gen Wat Wks Corp $7 pf_* 100 100 100} 100 Aug] 100 Aug | *onatron Tube Cocom...* 36% 4114| 53,250) 26% Dec| 34 Dec 
GleanerComHarves’rCorp* 120 124 200} 6644 Oct! 119% Dec | So Colo Pow Elec A com.25 25 25 150} 23 Aug} 26% Sept 
Godchaux Sugar, Inc, cl 1 Be 26 27% 300 3 Jan| 37% Nov | Southw Gas & El7% pf 100 100 100 20| 97% Dec| 104% Mar 
Goldblatt Bros Inc com--.* 34 35 1,500} 30 Dec Dec | Southwest Lt & Pow pfd__ 88% 88% 10; 87% Dec] 98% Sept 
Great Lakes Aircraft A._* 26 32 83,100} 24% Nov! 33 Dec | Standard Dredge conv pt. “ 36% 38%| 3,400| 30% Apr 
Great LakesD&D_.. 100 250 270 1 245 Jar| 345 “May | Stand Pub Serv “A”... _- 29 29% 650, 28% 31 Nov 
Greif Bros Cooper A com-_* 40 40 50} 40 July| 45 #$May | Standard Tel, pref $7___-. 97 97 50} 96 Nov} 96% Nov 
Grigsby-Grunow Cu Steinite Radio Co...___- ; 41 47 10,300! 32 61% Nov 

Common (new) .-..---.- ® 148 165 30,150] 98 Dec} 149 Dec | Stewart-Warner Speedom * 138 139% 650} 77% Feb) 124% 

a 12% 14%] 54,550) 16% Oct] 25 Aug | Storkline Fur conv pret. 7 28% 29 1,900; 25% Dec| 31% Nov 
Hahn Dept, Stcre, com..* 52% 54 850) 44% 55% Studebaker Mail Or com. 15% 17 4,150 8% May! 16% Oct 
Hall Printing Co com-.--_10 29% 31 1,550} 334% Dec} 40 Nov LEM.  Secissewece 28% 30 1,450} 27 Dec} 28% Nov 

i ph iihos = dann chk 1% 2 SOO “deka dee:t saeke dake Super Maid Corp wane “<6 70 72%! 1,400) 45 June} 81% 
Hart-Carter Co conv opf-__* 32 33% 29% June| 39% Oct | Sutherland Pap Co, com.10 19 20%! 1,900) 22 July! 27 # Sept 
Hartford Times part pd-_-_* 42 43 400} 35% Sept] 46% Apr ift & Co........... 135 139%) 1,850) 124% Jan| 146 Nov 
Hart Parr Co cem._....- bd 73% 74 900 Ly 65% Swift International. _--.. 1 35% 36%4| 11,250 Jan| 38% Dee 
Hart Schaffer & Marx-_-_100 180 180 50} 138% Mar] 183 Dec | Tenn Prod Corp, com_.._* 25% 26% 4 13 Feb; 30 Dec 
Hershey = conv pt A.* 58 61%] 1,850) 41 Dec| 83% Nov | Thompson (J R) com.._25 60 62 2,650| 58% June} 70 Oct 

rrr 58 61 41 Dec} 83 Nov | Time-O-St Controls ‘‘A’’_* mek aS er eee 
Hib-Spen Bart & Co com 35 58 58 450 Sept; 70 Jan | 12th St Store (The) a a* 25 25% 7E0| 23 Dec} 313) May 
Hormel! & Co(Geo)com A * 36% 39% 29% Nov] 43% Nov Stock pur warrants. ... 2% 3 550 2% Aug 7 #=May 
Houdaille Corp cl A con pf* 58% 63 15,400} 40 Nov} 63 Nov | ntt Corp of Am pref. . 32% 34%) 6,200; 23 June} 39% May 

_.. Bo eee 58% 63 16,200} 40 Nov| 62% Nov | United Dry Dks, Inc com. : 22 23 9 FG odds cepenentsthbiaésens 
Ilinois Brick Co_...-- 3 39 40 7 39 Feb| 44% Sept | United Lt & Pow “B” pid 55% 55% 12} 53 Jan May 
Ill Nor Util, pref._..-- 100 100% 100% 30' 98% Jan) 101% Sept Class ‘‘A’’ preferred. ___* 98 98 55| 95 Jan| 102% Apr 
Indep Pneum Tool v t c..* 55 55 100} 47% Feb} 56 #$=May {| Unit Pap Board, com__100 23 23 100} 16% Dec} 27 Apr 
Inland Wi & Cable com_If 75% 84 26,350 Jap} 81 On Repro Corp part pf A.* 37% 39%| 1,350| 33% Dec} 56% Sept 
Insull Util Invest Inc_-_-.-.* 30 40 DE “inneagdscashmeedauhen Universal Products Co_..* 48% 52 2,700} 39 Sept; 50% Oct 

$5 \% prior preferred - -__* 125 185 RE RE RE SPS Ea Univ Theatres conv “‘A’’_5 12 13% 350 4 Jan| 10% Dee 
Internat Pow Co, Ltd com* 31 31 50| 30% Sept] 32% Sept | US Gypsum.-........ bel 67% 69%! 1,600) 55 Aug; 1 June 
Iron Fireman Mtg Co vtc* 28% 31%] 19,950) 22% Dec 6 Dec SOF Pe savowtcsccess 50 50%%| 1,750) 35 Oct 9 Dec 
Jackson Motor Shaft Co_.* 37% 39 300) 34 Dec % Nov a eee 100 130 130 110} 122 Jan| 128 July 
Kalamazoo Stove com--.-.* 120 126 14,700} 65% Jan| 141% Oct | US Radio & Telev com__* 69% 121 38,750} 36 Dec 
Kellogg Switchbd com. 1' 16% 19%} 16,850 7% Aug % Oct | ‘/tah Radic Products com* 47% 55 22,250} 21 Aug| 69 Sept 

Preferred. .......-- 00 73 72 11} 72% Dec} 96 Jan | Van Sicklen Corp part cl A* 35 35%} 1,550) 35 Dec| 37 Dec 
Kentucky Util Jr cum pt 50 51 52 98| 50% Feb| 54% June |} Vesta Battery Corp, com 10 13% 13% 100} 12% Sept} 27% Apr 
Keystone St & Wicom. ~* 53 57 4,050} 43% June| 70 #£=Sept | Vogt Mfg com.-_-____.... S36. SEM: BAG. aendccusclbtamerioase 

i. Poe 00 100 100 16} 97% Oct! 114 Mar | Vorclone Corp part prefs 50 54%! 13,900; 40 Aug}; 52% Oct 
Kimberly Clark Corp, com. * 51 51 100} 51% Nov) 56% Sept | Wahl Cocom__-_.___ 24% 26%] 3,150 8% Mar! 30 Oct 
Kirsch Co com......---.- 28% 30 Gee shhs c2cck dean wee WalgreenCo,com pur war ° 59% 60 400 Jan} 71 Dee 

Convertible preferred -.* 28 > og eS, errr re Bee ees Ward (M) & Co, class A..* 131% 131% 150} 121 Mar! 131% Deo 

e Drug com vt c_.-.-- 25 27 4,850} 21% Oct’ 31% Nov | Waukesha Motor com. _.* § 175 65 Mar| 185 Nov 

Cum preferred. -.._.-. Py 26% 28 3,100} 23 Dec} 31% Dee | Wayne Pump— 

La Salle Ext Univ com-_-.10 4% 4 550 3 Mar 7% Dec Convertible preferred -.* 43 44 1 46 Dec; 52 June 
Lawbeck Corp, ctfs of dep_ 101% 102%} 1,100} 100 Dec} 102% Nov | Wextark Rad Sts Inc, com* 38% 64 ae a, Se eee 
Leath &Cocom. -_- an 17% 18%] 1,650; 14 June % Nov | Western Grocer Co______- 23 25 LDR = = conc onaealontmamocsen 
Cumulative preferred _ - & 700) 45 53 June | West PL&T pt pfd A...* 34% 35% "900! 31 % Dec) 35 Dec 
Lx), 7 7 50 4% Nov 7 Wieboldt Stores, Inc... ad 53% 55 550 Nov; 56% Dec 
Libby MeNelll & Libby . 1( 13% 14%] 5,400 8% Apr 17 Nov — conv pf A..* 37 40 3,450| 33% Dec}! 47% Oct 
Lincoln Ptg Co 7% pref_5( 44 45 600} 43 50% Nov | Class B_._...---. 2. * 33% 37%| 1,400}; 29 Dec} 43 Oct 

Purchase warrants... -- 5% 6 250 3% Nov 9% Nov Williams Oll-O-Matic com* 26 2834| 54,350 6% Jan| 24 Dec 
Lindsay Light, com _---- 10 3% 3% 300} 2 Jan 5% Oct | Winton Engine con pref-_- 84% 89 , 42% Sept; 94 Dec 
Lion Oi] Ref Co com-_..__ bd 32% 33% 5,900} 21% Dec} 43% Wisconsin Parts com... “° 65 72 8,950} 27 Aug! 54% Dec 
Loudon Packing Co -__* 43 43% 500| 30% June} 45% Nov | Woodruff & Edwards Ise— 

ch Glass Mach Co_..* 28 30 2,350} 25% Nov Nov Partic class A_......_- 27 27% 500} 27 Dec! 28% Dec 
McCord Radiator Mfg A.* 42 42 100| 39% Sept! 44% Apr | Yates-Amer Mach part pf ° 28% 32 42,400} 12 Apr! 26 Nov 
McQuay-Norris Mfg... * 59 ~=6.60 1,200] 233% Jan| 60 May | Yellow Cab Co Ine (Chic) * 325% 34 1,400} 20% Sep) 43 Jan 
Mapes Cons Mfg Co, com * 42 42 100} 35 Oct} 43% Oct | Zenith Radio Corp com_-_* 49% 57 76,000! 38 Dec) 58 Nov 
Mark Bros Theatres pref * 27% 31%4| 5,100) 264 Dec} 37% Oct 
Material Serv Corp com 1( 37 41 6,500| 34% Dec} 44 Dec Bonds— 
Meadow Mfg Cocom... * 17 20 31,550} 10% Jan) 22% Apr | Ameri Service 6s_-._- 1930 100 100%, 40,000, 99'%4.May;.100% Apr 
dn i, 50 49% 51 12,050} 43 Nov Mar | Cent States Util 6s_..1938 97 97 2,000; 94% Oct) .98% Mar 
Mercantile Disc't Corp A_* 28% 28% 800} 28% Dec} 29% Dee | Chic Artif Ice Co6s___1938 85 85 3,000} 8334 May; 98% July 
Mer & Mfrs Sec— Chicago City Ry 5s_..1927 84 84 1,000; 81% Novi...884% Jan 

Part preferred -...--- 26 31 32 9,500} 15% Jan Nov | Chicago Rys 5s8__---- 1927 81 81%! 5,000 Aug}. Jan 
Mid Cont Laund Inc, A__* 34% 34%] 2,300) 33% Nov) 38% Oct 5s series ‘‘B’’_._____ 1927 43 43 2,000! 39 June, 4634 Feb 
7 West Utilities. ___* 170 170% 850 a a Jan| 184 Dee o seats ine 4s__.1927 24 24 5,000; 21% Nov 5 Dec 

__ re bts ennai 6% 6%| 17,570 ig Feb Dec "Ww 
2 119% 120 595] 1164 Jan} 129 Dec Ist mtge 44s ser C.1956 98% 98% 1,000; 90 Dec). 101% Mar 
$6 cum preferrec....__* 98% 99 673| 93% Jan| 101% Dee | ComEdSubCorp 5s A ’48 98% 98%| 3,000) 97 Aug! ..973¢ Sept 
$6 cum prior lien.._._- * 100 101% 300} 99 Mar] 108 May | El Paso6s-_---.-..- 1943 OPy5 BGs) CMO sencccaecinekarenebae 

Prior lien preterred__100 126 127 250) 122% June} 130% Mag 10-yr 6s debs_--.-- 1938 100 100% 4,000 I ys ARE Ta 

Steel Prod com __* 104 104 10| 84 June! 120 Nov | Fed Util (Md) 3-yr 5s '30 99 99 2,000} 98% Sept) 100 Mar 
Midland Util— Guard Title Mtge 5 4s 1938 an” Pa ean 96 4 Novi 100 = July 

6% prior lien..-..... 100 90 91 30| 85% Dec} 99% June | Insull Util Inv 5s ‘‘A’’_1949 :000) - -~.-------|-7-2------- 

6% preferred ‘‘A’’. -— 85% 85% 70| 85% Oct] 91% Jan | La Salle Bidg 54s__..1958 100 100 2,000; 100 Nov} 100% Nov 

7% prior lien......- 100 00 100} 98% Aug! 107 May | M&M Bidg 6 4s “‘A”’ 1942 100 kl ae ane 
Miller & Hart, Inc,conv be * 50 51%} 1,700) 46 Nov) 55 Oct | Peoples G Lt & C, ref 5s ’47 104% 104%{|. . 1,000) .---....---]|.~--------- 
Minneap Honeywell Reg. * 58 60 2,700} 30 Feb| 61 Dee | Prod Term Cold Stor 6s ’48 00 3,000) ers mana aah WEE Ne ph Sk ae 

Preferred.........- 10€ 145 150 150} 95 May); 132 Dee | St LG & Coke Corp 6s 1947 93 3 2,000' 93 - Oct) 103 Jan 
Modine Mfg com... -__. > 57 = 7 150| 31% June| 59% Nov | Stand Tel Co 54s “A” ’43 95% 95%! 5,000) 94% Dee! 96 Nov 
Mohawk Rubber 65 East So Water 6 48.1947 99 00 7,000) Jan; 100 Jan 

ee * 58 62 1,800} 52 Dee} 67 #Dee | Southwest Dairy 6 %s_1938 9944 99%; 26,000) -.-----.-]:--.------- 
Monighan Mtg Corp A_.. 33 34%] 1,600] 24% Apr| 36 May | Stand Pub Serv 6s B_.1948 99 99 000; 99 Dec} .99}4 Dec 
M: neanto Chem Works-.* 105 106 400| 383% Jar| 104 Dec | Texas-La Power 68...1948 97% 100 3,000; 100 Nov; 102 . June 

2 Ep if eet” ee es Niner Util Elk Coal 6s__.__. 1948 99 #899 2,000; 99 July; 99 July 
Monroe Chem... _.__-____ 26 26% SS ESE See res Util Pow & Lt 6s__-_-- 1958 100 100 2,000' 100 Nov| 100% Nov 

OSS rae 50 51 TR IIS IN Util Pub Ser 5-yr 6s-__-1933) 9834 98%! 2,000) -.-.---..'..-----.--.- 
Morgan Lithogreph cor -_* 49 51 1,200} 48% Dec) 87% Apr 
Morrell & Co Inc_.....-- 64 65 | 10,500] 61 Dec} 66 Nov| *N0 Par value. 

— - eS Fo ee see Philadelphia Stock Exchange.—Record of transactions 
og ES ES * pe 3B) 1G) nots i j hange, Jan. 12 to Jan. 18, bot 
seelnemen pias deesites at Philadelphia Stock Exe nge, , h 

Convertible class A....* 32 33%] 7,750] 29 Dec} 32 Dee | inclusive, compiled from official sales lists: 

Nachman Springfilled com* 61% 74 28% July| 79% Nov . 

National Battery Co pfd_* 58 58 150} 34% Nov 0 Nov y Sales 

Nat Elec Power A part.._* 35 36 1,000! 27% Jan) 42 May Week's Range| for Range for Year 1928. 
National Leather com __- 10 4% 5%} 2,600 3% Jan 6% Nov of Prices. Week. | 

Nat Standard com___--~- 51 54 | 6,950] 37% Jan) 67% Mav | stocks— Par. .|Low. Htgh.| Shares.| Low. | High. 
Neve Drug Stores, com. .__* 11 11% 150} 11 Dec) 33% Apr 
Nobblitt-Sparke Ind com .* 41% 46 11,550 June}; 44% May | Aimar Stores._________- * 6% 7 %| 24,813} 6% Dec! 20 Feb 
Nortb American Car com.* 60%4 69%) 24,35 32% Jan) 57% American Milling- --- -- 10 23 23 =| 200/ 1034 Jan) 27 Dee 
Northwest Eng Co, com__* 43 454% 9 Jan} 50% Oct | american Stores......_- * 91% 93%) i'c00! 64 Jan| 101% Nov 
North West Utilities— Bankers Secur Corp pref_50 61% 63 | 4, 62 Dec; 75 Oct 

7% preferred ------- 100 97 100 310} 97 Nov) 105% May a 219% 20) 218 Dec! 218 Dec 
Oak & Prod class A____- . 62 63 300] 3134 Aug} 101 Oct | Bell Tel Co of Pa pref__100 115% 164 685, 114% July| 118% Oct 

Cc ieiinnisi nea . 62 62 100} 31% Aug} 102 Oct | Biauner’s all certificates ___ 52 52 200| 41 Nov; 60 May 
Ontario Mfg Co com_-_-__- sd 36 40 4,350} 26 July; 41 Nov | Bornot Inc____.._._____- 8% 8% 200| 8% June; 14 Feb 
Pacific West Oil_........ 22 23 1,750} 2034 Dee} 27 Nov! Budd (E G) Mfg Co____- * 37% 52 41,360) 17 Aug! 39% Nov 
Parker Pen (The) Cocom10 53s «4B 4} 1,150} 514% Dee Nov at 60 78 6,050 41 Aug! 73 Mar 
Penn Gas & Elec A com._* 23 23% 300} 20 Jan| 27}4 May | Budd Wheel Co_________- 42 5434| 20,950) 25 Oot 45 Nov 
Peoples Lt & Pow “A”’com * 49 4914] 1,750) 383% Oct D230 | Cambria Iron.......... 50) 40% 41%) 185| 4034 Dec| 434% Mar 
Perfect Circle (The) Co__* 55% 59% 000] 31% July| 60 Nov | Camden Fire Insurance...|.....- 34%, 3634| 17,400| 2735 Jan| 39% May 
Pines Winterfront A com_5 5 192 1,150} 54% Jap) 221% Nov Commonwealth Cas Co- io) 29% 30% 1,200) 25% Oct! 35% Mar 
Poor & Co class B com___* 2944 32%] 17,575| 27% Nov! 32% Nov | Consol Traction of N J_100' 60% 60% 25) 50% Aug S 4 Mar 
Potter Co — — itn a * 35 40 400} 243% Dec Cramp Ship & Eng_-_-_100) 2% 2%, 1,600) 1% =6Feb). Jan 

Corp com ...... * 294% 32%) 6,000} 22 Dee} 30% Nov | Curtis Publish Co com___* | 230 234 50; 210 Novi, 225 Dec 
Pub Serv of Nor "Ti 0 El 115 115% SiGie vane tasks) Deneeeane 

Common-.-.-.----.--- 100 205 205 10] 159% Jan} 205 Dec | Electric Stor Battery __100 85 87 680| 69%; Jan} 99 Nov 

SS SO TS * 206 206% 76} 159} Jan) 205 Dee | Fire Association. _-__--__- 10 50 607 3,335) 46% et] 85 Apr 

6% preferred_.-.-..100 117% 117% 20; 103 Aug) 125 Aug | Horn & Hard(Phila) com_* 231 253 40| 205% Apri 240 Nov 

7% preferred_------ 100 125% 125% 0 116 Aug! 132 Julv | Horn & Hard (N Y) com.* 58% 58% 300| 52 Feb| 64% Nov 
Q-R-S Music Co, com....* 152 161 38% Jan} 187 Insurance Co of N A_...10 84% 88% 4,000 68 Aug 108% eo 
Quaker Oats Co, com....* 365 365 262 Apr! 350 Dee Keystone Telephone - --.50 4 6 468 3 Jan 

Preferred .......-... 00 117 (117 12 111 _Jan! 128 ADF {Lake Superior Corp_-_-__100 23% 27 | 16,500' 3 Jan’: 184 iow 
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Friday) Sales : 
List |Week's Range| for Range for Year 1928. Week's Range} Range Stnce Jan. 1. 
Sae | of Prices. | Week. of - * Hwh 
Stocks (Concluded) Par.| Price. |\Low. Hitgh.| Shares. Low. Hh. Stocks (Conciuded) Par. Low. Low. . 
140 Jan| 147 Jan 
high Coal & Navig.. .50) 15434) 152) 156 2,600] 10534 Nov| 171 Nov | Cleve-CliffsIron,com ---* 140 140 
sian... 1. ease 23 24%! 9,000| 224% Jan| 29 June | Cleve Elec Ill6% pid...100 1124 1124 Ho — ioese = 
Manufacturers Cas Toot gy is cman 65% 66%| 2,500| 47 Sept} 71% Nov | Cleve Railway,com ---100 104% 105% 33 Jani 3% Jan 
Mark (Louis) Shoes Inc..*|_____- 2% 3 1.100| 3 July) 22% Jan | Cleve Securities, P L, pfdi0 3% neat 398 i” 6 
Minehill & Schuyk Hav 50) __ _- -- 53% 53% 61| 54 July) 58% May | Cleve Trust-------... 100 24% Jan| 24% Jan 
Northern Liberties Gas -- -|- -- - -- 1 54%)! 27,000} 2034 May| 58 Dec | Cleve UnStkyds, com --- 24% +4 18% Jani 19% Jan 
Penn Cent L& Pcum pf_.*| 79%) 79 79% 345| 77% 82 May | CleveWorstedMilis,com 100 19 18 Bh a oe ae 
Pennsylvania RR--. .-- hs 77% 81%| 81,160, 61% July| 73 Apr | Cleve & Buf Tran, com - 100 = =” = = -.6 
Pennsylvania Salt Mig. .50 97% 97% ao ase 4 jen 7 ig _ vey oA me pit pid ..* ane R.. = ma 
Phila Dairy Prod pref-_----|------ % 93% ar ,com..---- 
Phila Electric of Pa..--25| 8634 83% 86%| 500, 6534 Jan| 86% Nov | ElecCont&Mfg,com ----- - 58% 60 _ 2 ae oe 
Phila Bios Pow pest.---26) 3354] 22) 3374/ 6.000) 25” goel 00°” Nov | Foultiens Raber, com ---* 38° 35 33 Jan| 35. Jan 
Phila Insulated Wire. -.--..*|------ NO ° a 
Phila Rapid Transit. -~-50|""62°| 52 58 | 2.425 504 May| 61 Apr | Firesonerine&Rub,com 10 te i — i i 
7% preferred... ----- 50 ’ pr , oo 
Philadelphia Traction ...50| 54%| 5434 54%| 100, 54 64 May | _ 7% preferred.._----- 100 110% 110% =" 20 a oe 
Phila & Western Ry___-50|-..__- a 8) tm 8 hey Oe) ee e---3 65 265 260 Jan| 282 Jan 
inn cae, ia... $28 ot | U0 a5°~Sunel” “74 dune | Preterred --.-------i00 “0934 102 Jan} 102 Jan 
Reliance Insurance----_-10)_----- 5% une une | Preferred -.....-.--- 
Shreve El Dorado Pipe 25) 3634! 3634 37%| 1,255) 18 May| 45 Oct | Glidden. prior prf. . . . - ie 10435 1043s = = a. me 
Seott Paper Co. -------.. 50 | 48% 50 405| 40% May| 60% May | Godman Shoe, com---._.. FP 
Tacony-Palmyra Bridge. _* nana h 36% 37 225| 25% 37. Nov | GoodyearTir&Rub,pfd_-- 103 % % "5% Jan “—<  - 
Tono-Belmont Devei-_---1 1% 1 1%} 9,400 % Nov 2 Jan | GreatLakesTowing, Jeom 100 = 7 [a 
Tonopah Mining -------- Ss aco 3% 3%| 6,400; 3% Dee 5 July | Greif Bros Cooperage,com - Pp 7 om 
Union Traetion.----.-. 36% 37%| 2,175, 3634 Sept; 46 May | Guardian Trust -----.. 100 a5 aM 460 Jeni 46% Jen 
United Gas Improv ----- 50| 171%| 167% 173%| 94,200) 114% Jan| 17334 Nov | Halle Bros, com-------- 10 104% 104% 104% Jan| 105 Jan 
United Lt & Pr A" e€om_*}_____- ‘ 33% 500| 15 Feb| 32% Dec Preferred ....------ 100 oan .* os i si 
8S Dairy Prod class A___*|___.-- 49% 49%| 100, 37% Jan| 62% May | Hanna, MA, lst pfd---100 ; = 33 tal S10 lee 
Vietory Insurance Co--_10}------ 23% 25 1,100, 24% Dec hn 4 ee 394 39 Jan) 43 Jan 
Vietor 1 Talking Mach com *}__-- -- 147% 150%| 5,100| 52 June} 155% Nov | India Tire & Rub, com ---* 3 a mm aa. oe 
West Jer & Seashore RR 50| 50%) 48% 700, 33% Jan 5 = ry con com = re H Jan| 45% Jan 
. € n . ocscce 
Weee Cee... -0)------ ls eee... * 13% 13% 13% Jan! 13% Jan 
Consol Trae NJ Ist 6s 1932 8414 84%| $3,000 8234 Aug) 90 Jan Kaynes, com.-_...-2.-10 20% 30 29% Jan) 30 Jan 
Elec & Peoples tr ctfs 48°45) - - - - - - 54 54%! 6,000| 52 Nov) 66 May | Kelley Isi Lime & Tr.com-* 59 2, 4 - a 4 - a 
re ->-t------ 0 50 | 1,000) 15 Jan) 56% Dee | Taken a Semten 35 336 4454 43. Jan| 45% Jan 
dc dvdebescneciocccus 50 51% ’ } an we) Se oe oe oe 9 J 40% Jan 
‘ 1 Mar | McKee Arth G & Cocom-_* 40 40% 39% Jan 
ia Vall sanity a ee ee ee Metrop Paving Brick pf 100 4844 52. 44° Jan) 52. Jan 
— Ay Pass tr ctfs 48.1943) __- -_- 54% 55 6,000} 54% Dec) 66% Apr -_—" —- com - - - - rr . = “4 A — a. a 
Phi EA(Ps) 1st Nen&ret 58’6U) - - - - - - 104% 105 4,000} 102% Aug Mar Preferred..........- as = i wa eu oe 
Rs itive nn nts 966)... - 10434 105%4| 10,400} 104 July; 109 Jan | Mohawk Rubber pref--100 a. 2 > naa 
1st tien & ret 5348_-1953}__--_- 106% 106%| 1,000) 105% Nov) 107% June | Murray Ohio Mfg com-- 30% 38 36% Jan| 38 Jan 
Phila Elec Pow Co 5348 '72) ------ 105% 105%) 15,000) Apr| 108 May | Myers Pump com------- ae ou Sat au. ee 
Strawbridge & Cloth 5s °48)--_--- 100 100%| 34,000, 9944 Nov| 101% Jan te — a= = io : os $1 a” od oa 
United Rys & El (Balt)— | i Nat Recording Pump com = 360 (Jani 37. «Jan 
0 il RS 88 88 | 22,000 85 Oct] 90 td —- Refining com - a 138 138 2s mia | he 
York Railways Ist 5s8- 1967'....... 98% 98%' 2,000' 97% Sept! 102 Fe National Tie com peaipien * Sa % 3 5 3 4 Jan 37 % J an 
* National Tool com_.---- Re sia 
a Nestle-LeMur com....c.-*| 26% 27% 26% Jan| 29% Jan 
Pittsburgh Stock Exchange.—Record of transactions | No Ohio P&L 6% pret. 100 98 98 98 Jan 98 4 Jan 
at Pittsburgh Stock Exchange, Jan. 12 to Jan. 18, both | ONp Hirass B--------- sia 10634 1063 106% Jan| 106% Jan 
inclusive, compiled from official sales lists: Ohio Seamless Tube com _* 70 «71 69 Jan) 71 Jan 
Packard Electric com ----_* 124% 125 120 Jan; 125 Jan 
Friday Sales Packer Corp com -------- * 30% 31%) 30% Jan) 32 Jan 
Last |Week's Range| for Range for year 1928. Paragon Refining com _--_* 22% 23% 22% Jan) 25 Jan 
Sale of Prices. Week. Reliance Mfg com_--_----- * 48 49 48 Jan Jan 
Stocks— Par.| Price. |\Low. High.) Shares. Low. High. Richman Bros com ------ * 370% 385 365 Jan) 385 Jan 
— j Robbins Myer---------- * 6% 6% 6% Jan 6% Jan 
Amer Vitrified Prod,com 50} - - - - - - 17 18 165, 15 Nov; 25 Jan Preferred .........-- 25 12% 12% 12% Jan) 12% Jan 
Am Wind GI Mach,com100; 31%; 30 31%| 1,285) 16 Feb) 41 Sept | Scher-Hirst cl A-_._----- * 4 25 22 Jan}; 25 Jan 
Preferred_-__------- 00! 47 46 47 615| 33 Aug) 55 Sept | Seiberling Rubber com_-__* 60% 63 5934 Jan} 65 Jan 
Arkansas Gas Corp, com _* 44 3% 4%) 26,810 2% May 4 May Preferred -_--------- 100 1 107 105% Jan) 107% Jan 
Preferred. ______----- 10) 8%| 7% 8%] 13,753} 6% May| 7% Nov | Selby Shoe com_____--_- . 32% 34% 32% Jan) 35 Jan 
Armstrong Cork Co- ----- *| 62 61% 64 798} 54 Aug! 67 Nov | Sherwin-Williams com-_25 87% 88 85% Jan Jan 
Auto Finance, com------ _. 5 oe Eee Preferred ........-- 1 107% 108 107% Jan) 108 Jan 
Bank of Pittsburgh -- ---- - 185 | 185 185 25| 180 Jan| 225 Jan | Stand Textile Prod com 100 2 UM 11 Jan) 14 Jan 
Blaw-Knox Company_..25| 4244) 42 42%| 1,023) 42 Dec| 45% Nov A preferred ........ 100 KS 89 71 Jan| 89 Jan 
Carnegie Metals Co- - - - - 10) 19%| 19 20 3,235} 16% Jan| 27% Mar B preferred__-_---_-- 100 35 40 33 Jan| 40 Jan 
Cent Ohio Steel Pr Prod,com.| 27%| 25 27%] 1,275) 19% May, 25% Dec | Stearns Motor com____-_- * 5% 5% 5% Jan| 6% Jan 
‘Colonial Trust Co----- 100}. .---- 325 325 5| 250 Feb; 325 Dec | Steel & Tubes class B_---_* 75 75 75 Jan} 75 Jan 
Diamond Nat’! Bank -- 100 Sees 620 620 10| 501 July; 600 Nov | Thompson Prod pref---_100 55% 68 46% Jan) 68 Jan 
Dixie Gas & Util, com--_-_*}__-_--- 8% 9% 52 5 Dec| 15 Apr | Union Metal Mfg com_-__* 5 55 52 Jan Jan 
Follansbee Bros Co, pf. 100 ai die ip 98 98 40, 95 Aug; 99 Aug | Union Trust--_-------- 100 315% 320 307 Jan} 320 Jan 
Harb-Walker a. a eom __. 52 52 53 320| 54 Dec} 56% Dec | Van Dorn Iron Wks com. : 7 7 Jan 8% Jan 
Horne (Joseph), com --.-_*|------ 39 40 200; 38 Oct} 41 Jan | Weinberger Drug------- 25% 31 24 Jan) 31 Jan 
Jones & Laug’ n Steel, piti6o eS 121 121 21| 119 June} 123 Mar | White Motor com__-_-_-_- io 48 48 41% Jan| 48 Jan 
Libby Dairy Prod, com..*} 32 33 1,265) 22  Dec| 2534 Dec | Wood Chem Prod com--_* 28 4=.29 Jan} 29 Jan 
1st preferred. ------- 100} --__-- 104% 106% ees ha Youngstown S & T pf__100 102 102% 101 Jan) 102% Jan 
Lone Star Gas___--_--- 25| 71 67% 71 4,971} 48% Apr, 69% Dec 
Marine National Bank -100|----_- 170 170 10| 150 Jan| 170 Mar Bonds— 
McKinney Mfg, com_..-*| 16%) 12% 17 2,885, 10% Dec) 13% July | Cleve & Sand Brwg 6s_19/4 102 102 102 Jan| 102 Jan 
Nat Fireproofing, com - “$0 10%| 10% 10% 75| 6% Feb} 12 Steel & Tubes deb 68 __ 1943 944% 94% 94% Jan| 943% Jan 
ferved..........--50}------ 29 «29 730| 17 Aug| 30 Dec on ; 
peeone Ge & Trust corto 0 12 603. J goo * od Mig Aho’ 
Vv awe an ° . . 4 
Phoenix Oil Co, pref__-_- 1 3,500 45¢ Decl 75c Dec Cincinnati Stock Exchange.—Record of transactions 
Piteburee Coat, pref. 100 55 gg «Nov; 38) (82 | at Cincinnati Stock Exchange, Jan. 12 to Jan. 18, both 
Pittsburgh Investors Sec_* 1,785} 16% Dec| 26 Dec] in iv: mpi from official sales lists: 
Pittsburgh Oil & Gas-- --- 5 ,005} 3 Sept) 4% Nov inclusive, compiled 
Pitas See aroetecarn'™| 7e"| $0" Zo | Sasol Sax Reo) gud bee 
tts Trew it Corp. ’ e r , 
Plyme th Ol C aoe 20% 3 30 2 Sod 26% som 30% pod of Prices. eee 
mou _ ay: e : 
Sekt Coes Consel Oil__.10 wotaee 53 5% ea 314 53s Oct 7% jan Stocks— Par. . |Low. High Low. High. 
‘oy Mining --------- c ic d Fe 5ce ug “ae 
Stand Plate Gl, pr pf..100/ 29%| 29 30 a fe SG | eee ee oe a 19% as SS 
Stand Sanitary Mfg,com25} 50%) 50 51 2,165} 33 Mar| 53% Dec yo bh un Pa 4. nem oom. 30° 30 30 Jani 30% Jan 
Suburban Elec Devel. ___*|_-___- 27 28%] 1,980, 17 Aug) 2934 Dec | Amerivan ects com... 2x =e i oe 
Union Steel Casting,com.*} 25 ae 51| 26% Dec) 3935 Mar) , e — eee ~~~ 35 9634 98 95 Jan| 98 on 
United Engine & Fdy, com} ------ 40 4334) 1,820) 42 Dec) 61 Jan | {Ure os Bottle “A”-* =" 18 3% fel S| oe 
United States Glass___. 25) -____- 11 11 40, 10% Nov 15% Mar | A& Times Bem 4 5 . _” fo 2 San 
Westinghouse Air Brake_.*|_____- 47 120, 43 Jan| 56% Jan | ,, Preterred. -_-_------ i00 103 107% 103. Jan| 107% Jan 
West Penn Rys, pref-_-_ 100) ------ 100% 100% 20, 100 = Oct} 103% Jan Ba - in aed om agai 10% 10 10% Jan| 11 §Jan 
Witherow Steel, com _-__- *| 33 31% 33 550, 13 Jan| 31 Nov Carey (Philip oa yee 100 | 240° 241 ” Jan| 243 {Jan 
Zoller (William) Co. com__'_.-.--' 58 59 520' 33% Feb! 624% Dec Central Brees “A” ._____. *| a: 27 Jan| 28% ; Jan 
* No par value. — Bee - 100| Fan = = — = - 
. am oat Pap sp Dp an an 
Cleveland Stock Exchange.—Record of transactions at Champ Fibre pref __-_- Sa 108 108 108 Jan 108 Jan 
r in- | Churngold Corp--------- + 35 86. 36 an an 
pt cap me, Swanger . : por _ to Jan. 18, both in poey pooner eth | 3% a 33% lanl 40 Jam 
clusive, compile rom official sales lists: CNOST P.......-- 100 442% 442% 442% Jan| 442% Jan 
Preferred______----- 100 115 115 115 Jan) 115 Jan 
Friday| Sales Cin Gas & Elec pref- -- - 100) 98% 987 98% Jan| 99 Jan 
Last |Week's Range| for Range Since Jan. 1. CN &C Lt &Tr pref__100) 72 75 72 Jan} 75 Jan 
Sale | of Prices. | Week. Cin Street Ry ---- ------50) 49% 51 494% Jan| 51% Jan 
Stocks— Par.| Price.|Low. High.) Shares. Low. | High. Cla & Gee Te... .__-.. 50} 122 130 119 Jan! 130 Jan 
Cin Union Stock Yards _ 100) 7 44% 3534 Jan| 4434 Jan 
Aetna Rubber, eom - _--_- . 24% 25 310} 2435 Jan| 25 Jan | City Ice & Fuel_______-- 61% 63 60% Jan| 63 Jan 
Akron Rub Recl, com - - - _*/_----- 22 27| 22 Jan 3 Jan | Coca Cola “‘A”_______--_- *| 34 34 Jan Jan 
Allen Industries, com ----*/-_---- 12% 14% 252) 12 Jan} 14% Jan | Crosley Radio ‘A’’------ 141% 150 114 Jan} 151 Jan 
Allen Industries, pfd- - --- » 32% 32% 50; 31 Jan} 32% Jan | Dow Drug common-_-_-- 00 39% 40% 394% Jan) 41% Jan 
Am Multigraph,com __--*| 3834) 38 38% 405) 37 Jan) 38% Jan | Eagle-Picher Lead com - -20) 20% 20% 19% Jan| 21 Jan 
Amer Ship Bdg, com - - _ 100} __ --__- 92 92 20| 92 Jan} 93 Jan | Early & Daniel com ---.-- 69 70 69 Jan| 70 Jan 
BessemerLime&Cmt,com *} 36 36 36 25| 36 Jan| 37 Jan | Egry Register ‘‘A’’------ :| 35 36% 35 Jan 36% Jan 
Bond Stores “*A’"’ _...--- _ 3 3%! 1,200 3 Jan 3% Jan | First National--_------ 100} 430 435 430 415 Jan| 430 Jan 
“B" - ---------------- oe 1 1 200; 1 Jan} 1 Jan | Fleischmann pref- ----- 100! 126 126 126 Jan| 126 Jan 
Buckeye Incubator,eom _*|__-_-_-- 10% 11 238; 10% Jan) 13 Jan | Formica Insulation ---- - - *| 29% 32% 26% Jan) 32% Jan 
Bulkley Building, pid..100) 65%4| 653% 65% 90| 65% Jan| 65% Jan | Gibson Art common----- *) 50 4845 Jan| 52 Jan 
Byers Maehine‘*‘A”’ ___-_- , = 19 20 405; 15% Jan 0 Jan saa mere com ___ 100) 92 92 92 Jan} 92 Jan 
Brown Fenee & W. ke RR 3534 36 300} 35% Jan| 36 Jan ferred__________- 00) 94 96 94 Jan| 96 Jan 
er See _ ee Ye 125) 31 Jan| 35 Jan Pe ene Tire pref. __- 100) 103 103% 103 Jan| 103% Jan 
Central Alloy Bteel, com - _*|_____- 8 48 Re Sa leaas —s aces Gruen Watch com__----- 50% 5235 50 Jan| 52% Jan 
eigihgiied * ” SRR. 112% 113 32| 112 Jan| 113 Jan | Hatfield-Campbell com_- ce Seo 13 Jan} 13 Jan 
oul Ice & Fuel. .---_--- * 1 61 64 3,720} 61 Jan| 64 Jan | Hobart Mfg_____--__--- 68 70 Jan| 70 Jan 
k, G, com. ---- 10 8%) 5 8 700 5 Jan 8% Jan | Int tne ae +) 58% 59 58% Jan| 61% Jan 
Cleve Auto Mach, com - - 50) - - -- - - ; 14 14 pees cae Bee ea 100 103 107% 103 Jan| 107% Jan 
Cleve BidreSup&Br,com* 33 33.34% 185 31% Jan 34% Jan Jaeger Machine Relea te: * 45 45 Jan’ 45 Jan 
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. Friday; Sales 
“han Range Since Jan. 1. Last | Week's Range A Range Since Jan. 1 

Stocks (Concluded) Par. Low. Low. High. Stocks (Concluded) Par.| Price. |Low. High.| Shares. Low High. 
(Julian) Kokenge--______- 32 30% Jan) 36 Jan | Atlas Im Diesel Engine A 64 
Kodel Elec & Mfg “‘A”’___* 15 15 Jan} 17 Jan neg FROG FARLEY 4-75 P00 yy: 13-388 rn 7 0 = 
Kroger common...____- i 116 116 Jan| 116 Jan | Bank of California N A__-| 300 300 "180| 29344 Jan Jan 
Goldsmith Sons--_-_---.-- 28% 24 Jan) 36% Jan | Bean (John) Mfg Co___---|____-_- 46% 50%| 3,622) 46% Jan| 50% Jan 

i ee i a tine tote 31 28 Jan| 31% Jan | Byron Jackson Pump Co.-| 82%| 81 83%| 4,151) 77 Jan| 86% Jan 
Manischewitz common - ido 35% 33% Jan Jan | Calamba Sugar pref-----__|__--_- 19 19 3001 19 Jan| 19 Jan 
McLaren Cons “‘A’’______ 16% 16% Jan} 17 Jan | California Copper... - 7% 8 1,090 7% Jan 9 Jan 
oe nach iin yp EE * han a 68% Jan| 71 Jan | Calif Ore Pow 7% pref_--_-_|------ 113% 113% 10} 113% Jan| 115% Jan 

Special pref_________ 100 105 Jan| 107 Jan | California Packing Corp_.-| 7534) 75% 76% 937| 75% Jan} 77 Jan 
lai 100; 160 | 159 150 Jan| 166 Jan lar Tractor ------- 76 75% 77%) 10,710| 75% J 80 Jan 
Nat Record Pump------- + 29% 30%; Jan| 33 Jan cm ce, 2.55} 2.50 2.70) 46.731} 2.50 Jan} 3.00 Jan 
Ohio Bell Tel pref bine 100 4 113% Jan| 114 Jan | Clorox Chemical Co------|~..---- 47% 49%4| 2,125) 4554 Jan| 50% Jan 
Paragon Refining com __25 22% 22% Jan} 24 Jan | Coast Co Gas & El Ist pref} - - -- - - 8 99 60} 98 Jan} 99 Jan 

Preferred v t c_.-..-_---- 2 20 Jan; 24 Jan | Crocker First Nat Bank ---_|------ 385 400 385 -. Jan 
Procter & Gamble com _ _20 293 279 Jan| 300 Jan | Crown Zellerbach pref....| 93 92 93 1,967; 92 Jan| 93% Jan 

6% preferred______. } 112 111 Jan| 113 Jan i! a eer ae 23% 23% 24%, 7,376) 23% Jan} 25 Jan 

Oi1 6% pref------ 100 103 102% Jan| 103% Jan Dairydaie Bug ete eee 18%| 18% 20%] 1,285) 18% Jan} 20% Jan 
Rapid Electrotype---_---_- * 61 61 Jan| 64 Jan | Emporium Corp. --.-....--|--.--- 27% 27% 180} 27% Jan} 28% Jan 
United Milk Crate ““A’’__*|___- 35 35 Jan| 37 Jan | Fageol Motors common. __|_-____- 6 7 7,555) 5% Jan| 7 &Jan 
U 8 Playing Card-_----- 10} 110 109 Jan| 112% Jan eo ee ae 7% #7 125 7% Jan 7 Jan 
U 8 Print & Litho com_100 , aus 85% Jan) 91 Jan | Firemens Fund Insurance_| 131%! 130 131% 304| 127 Jan| 131% Jan 

>, 100 | 101 101 Jan} 101% Jan | Foster & Kleiser common. -|------ 12% 12% 315} 12% Jan} 12% Jan 
"on Paper com __--_-_ 74% 74% Jan) 85 Jan | Galland Mere Laundry____| 54 52% 54 855| 51% Jan) 53 Jan 
Sain eee we ws 106 34 106 34 102 Jan' 107% Jan ae Be eee eee 2 32 761} 31% Jan} 32% Jan 

= SEP aie kcGtbenepbane dale nenex 265 27 1,030| 26% Jan 
No par value. on we + ¥ “yy an 56% 57 2,384) 56 Jan rH = 
= : est Pr ser A 6% pref_| 102 | 101% 102 108} 100% Jan} 102 Jan 
Los Angeles Stock Exchange.—Record of transactions 7% geetuseé.......... 106 34| 10634 107% 200! 10534 Jani 107% Jan 
at the Los Angeles Stock Exchange, Jan. 12 to Jan. 18, both — —s os Ltd.| 50% sore aor obo 3026 Jani 51% Jan 

° ° . 7 . MONEE 6456.) 6... 2 
inclusive, compiled from official sales lists: Home Fire & Marine Ins__| 41%) 41% 42 ” 225 42° Jan 46.54 jon 
) ey ee a. Real ked eho 37%) 37 . 37% 1,280; 37 Jan} 38% Jan 
unt Bros Pac ee eer 2 
} Last | ra eae Range Since Jan. 1. Illinois Pacific Glass “A”. ._| 44 rrths rt it 1,050 Prt Jan io” = 
Jantzen Knitting Mills_---_|--__-_- 
Stocks— Par. | Prtce. = Low. High. Paeaeet oe Seep paeces 72% 70 \y 74 ” 16,282 70 lg om 73 % So 
= | ngendorf Un Bak 3 7 ee 26% 

Barnsdall Corp *‘A’’_ -__25) | 42% 42% Jan| 46 Jan | Los aadee Gas & El pref_|_____- 107 % 1073 t80 10734 Jan 108 = 
Bolsa Chica Oil *‘A’’. ___- 1 | 2.90 3. 50 | 2.90 Jan) 430 Jan] Leighton Ind “A’_______- = 16% 17 425) 16% Jan! 17 Jan 
Broadway Dept St Pfd_100 99 97% Jan} 99 Jan ~ tS | o | 37% 3 395, 7 &4«®\4Jan} 10 Jan 

Pref Ex-war____---_- 100 94% 94% 944%, Jan| 94% Jan | Leslie Salt Co____________|____-_- 43% 4412 1,237) 43% Jan) 46% Jan 
Buckeye Union Oil, pref_-_1 1.30 , 1.30 Jan 1.85 Jan | Magnavox Co__________- 9% 9 10% 60,240 9 Jan 13% Jan 
Byron Jackson Pump----* 81 81 Jan} 8644 Jan] Magnin (1) common_____-|_..._-| 37 37%| 2,445| 36 Jan, 39 Jan 
California Bank -------- 25) 126 44 128 126% Jan| 130 Jan | Mercantile Am Realty pref] - - -- - - 100 = 100 20] 100 Jan’ 100% Jan 
Central Investment -- -- 100) | 103 102 Jan! 103 Jan | North Amer Invest com___| 115 115 116 55} 113 Jan| 116 Jan 
Citizens Nat Bank ----- 100 | 512% 512%) 510 Jan! 515 Jan 6% preferred__________|__._-- 101 101 50! 101 Jan! 101 Jan 
Douglas Aircraft -------- * 28% 28% Jan) 29% Jan | North American Oil_____- 36 36 37%| 2,357| 36 Jan} 38 Jan 
Emsco Derr & Equip com* 394 39% Jan) 41% Jan | Occidental Insurance Co-_-|------ 27% 27% 100} 27 Jan| 27% Jan 
Farm & Merch Nat Bk_100 475 460 Jan| 475 Jan | Oliver Filter ‘“‘A’’._______- 42 42 42% 358; 42 Jan| 42% Jan 
op eae lta COTE 8 13% 13% Jan}| 15% Jan “gS eee 40 39% 40%] 1,880) 39% Jan) 44% Jan 
Globe Grain & Mfg, com 25 32% 33 31% Jan 3 [Nan | Paauhau Sugar Plantation_|_-_-_-_.- 7% 7% "500 7% Jan 7% Jan 
Goodyr Tire & Rub, pf 100 100 100 Jan; 101 Jan | Pacific Gas & Electric__.__| 54%] 54 54%! 3,442!) 54% Jan) 55 Jan 
Goodyear Textile, pfd_-_100 99 98 Jan| 99 Jan lst preferred__.__..___- 27%| 27% 27%! 2.155| 27. Jan| 27% Jan 
Holly Development - - - - - - 1 1.00 1.07% 1.00 Jan; 1.10 Jan] Pacific Lighting Corpcom_| 72 70 72%| 3,451) 70 Jan} 73 Jan 
Home Service, com- ---- 25 25 23% Jan! 25 Jan 6% preferred____._..._|.-._-- 102 103 135] 10134 Jan! 103 Jan 

8% Preferred - -.---- 25 25% 25% Jan} 25% Jan] Pacific Public Service. ____ 21 20% 21 1,500} 20% Jan) 21 Jan 
Hydraul Brake Co, com_25 43 40 Jan| 48 Jan | Pacific Tel & Tel com_-__-_- 170 168 172 75| 160 Jan| 172 Jan 
Jantzen Knitting Mills _-_* 45 45 Jan| 48% Jan 6% opreferred_____----- 125 129% 125 145; 121 Jan} 125 Jan 
Lincoln Mortgage, com - - 1.00 1.47% 60c Jan) 1.47% Jan | Paraffine CosInccommon_| 84%] 84% 85%| 1,401) 84 Jan} 88 Jan 

Preferred - --------.-- 9 9 844 Jan Jan | Piggly Wiggly West Sts‘‘A”’|_-__-- 29 8=629 2,045) 28 Jan| 29% Jan 
LA FirstNatTr&Sav Bk 25 121 120% Jan! 124 Jan | Pig’n Whistle pref_______- 13% 13% 14 105; 13 Jan| 14 Jan 
LA Gas & Electric, pfd 100 | 107% 1074) 10744 Jan} 108 Jan | Richfield Oil____________- 45%| 44% 45%4| 4,265) 445% Jan| 48% Jan 
L A Investment Co_----_- 2.25 2.43 2.25 Jan| 2.55 Jan Preferred ex-warrants...| 24%| 24% 24%| 1.650} 24% Jani 25 Jan 
Macmillan Pete-------- 25) - 3 37 Jan| 38% Jan | Roos Bros common..______|___..- 3 34 973| 32 Jan| 34 Jan 
Mascot Oil... ------.---- 1} 2.45 2.45 Jan| 3.10 Jan We ee 98% 99 40! 98% Jan| 100% Jan 
Merch Nat Tr & Sav Bk-25 250 245 Jan} 253 Jan | SJ Lt & Pr6% prior pref__|_____- 101% 101% 22} 101% Jan; 102 Jan 
Merchants Pete- -------- 1 65c 60c Jan) 80c Jan 7% preferred_______--- 116 116 117 83} 114 Jan} 117 Jan 
Midway Northern Oil- - - - : 22¢c 22c Jan) 26c Jan | Schlesinger (B F) com A-__|------ 20% 20%; 1,327) 20% Jan| 21% Jan 
Mt Diablo Oil_-__....__ 00 | «2.00 2.00 Jan! 3.00 Jan SE 88% 89 88% Jan| 90 Jan 
National Bank of Com - “35 | 47 45 Jan} 48 Jan] Shell Union Oilcommon_..| 28%| 28% 2834 361} 28% Jan} 29 Jan 
Occidental Pete, com _-_-__1) | 2.60 2.60 Jan 5% Jan | Sherman Clay prior pref__.| 92%| 92 92% 15} 92 Jan| 92% Jan 
Oceanic Oil- ---------.-- 1 | 1.10 1.10 Jan} 1.20 Jan | Sierra Pacific Electric pref_| 965%) 96% 96% 10} 96% Jan} 96% Jan 
Olinda Land Co. -__-__-- 1 | 13e ej eee ee Sperry FlourCocommon.-| 954) 95 96 856} 90 Jan} 98% Jan 
Pacific Clay Products- - - _* 344% 31 Jan % Jan Saas aes Pees 102 102% 40} 1013; Jan| 102% Jan 
Pacific Finance com __- -25 96 67% Jan} 111% Jan | Spring Valley Water--_---- 90 89% 90 610} 8934 Jan} 91 Jan 

Preferred, series A - - - 25 29 29 Jan; 29% Jan | Standard Oil of California_| 7034) 6834 705) 16,276; 6834 Jan) 72% Jan 

Preferred, series C _ ___25 24% 24% Jan) 25 Jan | Tidewater Asscciated Oil pf} 89%| 89% 89% 155| 88% Jan} 89% Jan 

Pref D-_.-..25 25 25 Jan) 25% Jan | Transcont Air Transp Inc_| ------ 26% 26 25| 26% Jan! 29% Jan 
Pacific Gas & Elec 1st pf. 25 27% 27 Jan| 27% Jan | Transamerica Corp-_------ 130 139% 13144| 32,921) 12934 Jan} 132 Jan 
Pacific Lighting, com ---- 70 70 Jan} 73% Jan | Union Oil Associates. ----- 50%| 48 51 10,095} 48 Jan} 51% Jan 

6% preferred... -------- 102 102 Jan} 102 Jan | Union Oil of California._.._| 51%) 48% 52 14,527, 48% Jan) 52 Jan 
Pacific Natl Bank __-_-__- 2 50 50 DF fasee bwin Union Sugar common... -_-|---- -- 22 27%%| 4,969) 22 Jan} 27% Jan 
Pacific National Co- -_--- 25 37% 37% Jan 40 Jan aS ae 30 31 400' 30 Jan} 31 Jan 
Pacific Western Corp. -= = am 21% 21% Jan; 23 Jan | Union Oil Associates rights) 1.67 % 1.35 1.70) 67,333 1.35 Jan 1.70 Jan 
Piggly Wiggly W St ‘A’ _* 28 28 Jan} 30 Jan | Union Oil of Calif rights __- 1.65 1.40 1.65) 29,917 1.40 Jan 1.70 Jan 
Rep Pete Co, new.__---_-_- 7% 7 Jan 7% _Jan | Wells Fargo Bk & Union Tr - - - - -- 308 310 90 3 Jan| 310 Jan 

Pep Pete Co _.__.---- 10 67¢ 68c Jan} 73c [Jan | West Amer Finance pref--|------ 5% «66 200; 5% Jan) 6 Jan 
Meee as] Sul Shs 2 Seal Sn rms | eee Peete aos: ee 

,Com _--__- 4 *Jan ellow & Checker Cab Co-_!--.---- 50 50 50 Jan Jan 
mibrtermed x warrais 28] 2434] 24% 24% dan) 25 Jan 7 ; ae 

Tran ,com (new) .25 % Jan 4% Jan s anid i 
a nLnPGne a ine a a” ooo” oe St. Louis Stock Exchange.—Record of transactions 
en prior preferred - _.100 1 15 % 116 115% Jan! 1 16 jan | at St. Louis Stock Exchange, Jan. 12 to Jan. 18, both in- 

ity Tr vB --100 5 530 Jan| 537% Jan iv i ici i : 
as. . . =e = clusive, compiled from official sales lists: 
So Calif Edison, com - -- “35 55 54% Jan) 56% Jan Friday Sales 

54% preferred Scarica ane 25 24% Sees Msicee Soaee Last |Week’s Range| for Range Since Jan. 1. 

6% preferred._------- 25 26% Ue Sale of Prices. Week. 

7% preferred._-.----- 25 29% 29% Jan) 29% Jan Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 

So Calif Gas6_, pfd __..25 26 25 Jan| 26 Jan 

6% preferred *‘A’’ ___.25 100 % 100% Jan} 101 Jan Bani s — 

Southern Glass ---------- HW 55¢ 55e Jan} 62c #Jan | Boatmen’s Nat Bank_- pes 208 200 208 216) 200 Jan} 208 Jan 
Standard Oil of Calif - - -_- 68 34 68% Jan| 72% Jan | Bremen Bank_-_-_-_--_-.-100)-_----- 342% 345% 16| 342% Jan) 345% Jan 
Sun Realty, com.-------- 1 5 5 pS Ee ore Merch-Laclede Nat - --- 100 25) ee 368 368 2} 368 Jan| 370 Jan 
Trans-America Corp- ---25 129% 129% Jan| 132% Jan | Nat Bank of Commerce.100; 203 184 210 1,651) 175 Jan; 210 Jan 
Union Oil Associates -_ _ -_25 48 48 Jan| 51% Jan 

Union Oil Calif____----- 25 482 48% Jan 52% Jan Trust Companies— 

U SRoyalties___. -_-_- 25c l6c l6c Jan); 17%c Jan | Franklin-Amer T Se 218 220 16) 215 Jan; 220 Jan 
Union Associates _-------- 1.35 1.35 Jan} 1.67% Jan | Mercantile Trust ---_~- 100; 625 575 627% 401) 575 Jan; 628 Jan 
CE Fe 67 41 37% 1 1.39% Jan! 1.70 Jan | Mississippi Vall Trust -__ 100) - - - - - - 375 375 5| 370 Jan! 375 Jan 
Victor Olli Co..........- 1) 75e SB err St Louis Union Trust-- 100) - - - - - - 500 500 58/| 500 Jan' 500 Jan 
Weber Show& Fix, pfd_ -_-_*) 24% 24% Jan| 24% Jan 

Miscellaneous — 

Bonds— AS Aloe Cocommon.- -- - 20) 36 36 36 335| 35% Jan) 36 Jan 
LA Gas & Elec 5 \%s._-_ ett | 105 104% Jan, 105 Jan Preferred. _...-.-.--.-- "re 104 104 10} 104 Jan| 104 Jan 
LA Ry Ist R 5s ---_--- | | 87% | 87% Jan) 87% Jan | Bentley Chain Stores com.*| --- --- 31 31% 460} 28% Jan) 32 Jan 
Miller & Lux 6s. -__ ---- 1948) 4%} 102% | 101% Jan; 102% Jan ) | eee 49 49 49 125} 47% Jan) 49 Jan 
Pac Elec Ry Ist M 5s _1942| | 95% 95% Jan| 95% Jan | Berry Motor------------ -| ae aa 17% 17% 50} 17% Jan| 17% Jan 
Pac Gas & Elec 5s. - - _- 942 102% 102% Jan| 102%, Jan | Boyd-Welsh Shoe_-_----- e|------ 40% 40% 10; 40% Jan) 40% Jan 

Na in eee 1957 97% 97% Jan} 97% Jan | Bruce (E L) common----*|------ 46 46 200; 45 Jan| 46 Jan 

<a 1941 112 112 Jan} 112 Jan | Burkart Mfgcommon__.-*| 10%) 9 10% 235 8 Jan} 10% Jan 
Richfield Ist Col 6s ___1941 | 110 110 Jan} 112 Jan | * ia Sa *| 20%) 18 20% 656) 18 Jan| 20% Jan 
So Calif Edison 5s _. __1951 | 102 101% Jan) 102 Jan | Century Electric Co---_100) - - --- - 125 125 1125 Jan| 127% Jan 
So Counties Gas 4 es _ 1968) 92 91% Jan; 92 Jan | Champ Shoe Mach pref.100) - - - - 107 107 5} 103% Jan!) 108% Jan 
So Calif Gas 58- ------ 1957! 100 4% 100 Jan: 100% Jan | Coca-Cola Bottling Sec...1| 44 42% 46% 719| 37 Jan| 47 Jan 

: orate 
* No par value. Consol Lead & Zine *‘A’’. ll 10% 11 680; 1034 Jan; 12 Jan 
San Franciscs Stock Exchange.—Record of transac- | Pider,Mfs common------ =| 94% i + ; or 4 _ zen = 
tions at San Francisco Stock Exchange, Jan. 12 to Jan. 18, merece Electric pref..100|----- 106 106 10| 106 =Jan| 106 = Jan 
. a ® a te ° Ely & Walker D Gcom_.25| 30 29% 30 755| 29% Jan; 30 Jan 
both inclusive, compiled from official sales lists: Ist preferred_____--- 100! 108 | 108 109 80| 108 Jan] 109 Jan 
2d preferred -------- as 88 88 15; 88 Jan} 88 Jan 
b Fulton Iron Works com --* 6 7 125 6 Jan 7 Jan 
Last |Week's Range Range Stnce Jan. 1. Globe-Democrat pref--100 - ----- S17. $87 20} 115 Jan; 117 Jan 
| of Prices. ; Granite Bi-Metallic - - - - - eee 55 _.55) =1,000 55 Jan 55 Jan 

Stocks— Par.| Price. | Low. High.| Shares. Low. | High. Hamilton-Brown Shoe- -25 19 19 20 90) 19 Jan; 21 Jan 

| Huttig 8 & D com-.-.-----*|------ 22 22% 85) 20 Jan} 22% Jan 
American Co___-_.------- 139% 141 3,159; 139% Jan} 146% Jan | Hydr Press Brick com-- i00 ———- 3 4 336 3 Jan 4 Jan 
Am Mtrs Trans Co------- 54 54 100; 52% Jan) 54 Jan Preferred. --.--.------ 100 ae 67% 68 15; 67% Jan) 69% Jan 
Anglo & Lon Paris Nat Bk | 252% 255 130} 25234 Jan' 255 Jan | International Shoe com -.- 72%| 72% 73 1,541; 72% Jan) 74% Jan 
Associated Oil__...-.----.'-.-- 45 45 45 Jan 45 Jan - *_-aaerarre i60 109 %' 108% 110 86' 10844 Jan’ 110 Jan 
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rrvay Sates Friday Sales 

Last |Week's Range; for Range Stnce Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale . Week. Sale of Prices. Week. 

Stocks (Coutinued) Par.| Price. |\Low. Htgh.| Shares Low. High. Stocks (Concluded) Par.| Price. | Low. High.’ Shares. Low. | High. 
Johansen Shoe. -.-.-.-.-..--- ot PE 39 39 60 9 Jan| 39 Jan | St Louis Screw & Bolt. __25)...... 24 25 125| 24 Jan! 25 Jan 
Johnson-S & S Shoe... .-- _ 59% 60 205) 59% Jan) 63 Jan New preferred-_---.- , oe 101% 10134) 25| 101% Jan) 101% Jan 
Laclede Steel Co-.--.--.- 100| 370 369 370 53 Jan| 380 Jan | Wagner Electric com... --_- *| 189 177 189 | 175| 169% Jan) 189 Jan 
Landis Machine com - . . -25 bs eae a 58 60 357| 47% Jan) 62 Jan Preferred. .......... SUS oa nke 108 108% 20| 107% Jani 108% Jan 
MceQuay-Norris. ..----.-*}.----- 25 Jan| 60 Jan W We MBinccddwost *| 47%| 44% 48 621; 42% Jan) 48 Jan 
Mahoney-Ryan Aircraft "5 Appa Pe 18% 19% 765| 16% Jan) 19% Jan 96% POM. cccccedincé ag ey: 178 178 19| 170 Jan 189 Jan 
Moloney Electric ‘‘A’’....*| 54%) 54% 54%) 1,350) 54% Jan) 55 Jan 
Mo Portland Cement. - -25 45 45 46 820| 44 Jan| 46 Jan Street Railway Bonds | 
Meyer-Blanke com-.-....*/....-- 18% 18% 100| 18% Jan| 19% Jan | City & Suburban P 8 5s '34|_____- 90% 90% $1,000) 90 Jan) 90% Jan 
National Candy com - - --- *| 19 18% 19% 470| 18% Jan) 20% PJan | United Rys 48...._-- 1934, 84 82% 84 | 19,000 80% Jan 84 Jan 

2d preferred_....-.-- 100| 98 98 98 15) 98 Jan| 98 Jan | 
Pedigo- Weber Shoe...... *| 82%| 32% 33% 260| 32% Jan| 33% }Jan Miscellaneous Bonds— 

Pickrel Walnut....-..--.- *| 24%) 24% 25 130; 22% Jan) 25 Jan | Houston Oil 54s_-_-_-- 99 99 2,000; 98 Jan} 99 Jan 
Rice-Stix Dry Goodscom_*| 22%) 22% 23 3,055| 22% an| 24% Jan | Moloney Electric 5 448.1943)______ 93% 93%! 8,000 9334 Jan 93% Jan 

2d preferred.--..--.- ae 97% 100 44| 97 an| 100 Jan | Nat Bearing Metals 68.1947) 104 104 104 6,000' 103% Jan) 104 Jan 
Scruggs-V-B D G com... -25 pAcone 18 18 22} 18 Jan} 18 Jan | Pierce (B) (Income Lease- | | 
Scullin Steel pref... --.-- 39%| 35% 42%) 9,991) 34% Jan) 42% Jan as ee PE 101 101 1,000 101 Jan; 101 Jan 
Securities Inv com..-..-... iboneae 35 35 20; 35 Jan| 36% Jan | Scruggs-V-B 7s..-..--. Ss 100 100% 7,500' 99% Jan’ 100 Jan 
Skouras Bros ‘‘A’’....--- |: ae 50 51% 240) 48 Jan| 51% Jan 
Smith-Davis Mfg com---.*|..-.-- 10 10 100; 10 Jan} 10 Jan * No par value. 
8’ western Bell Tel pref.100| 11834; 117 118% pan - = — = 

er ° an . . ’ 

i isa Calta tel. ..1. 7 ie 2 ae — 2 a Baltimore Stock Exchange.—For this week’s record of 
St Louis Pub Serv com --_*}_----- 22% 23% 560 21 Jan} . 24 Jan ; * ; 

Prefe A Pn: Ie * 80% 79 80% 30 y 79 Jan 81 Jan transactions on the Balti more Exchange, see page 362 

















week beginning on Saturday last (Jan.12) and ending the present Friday (Jan. 18). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market, itself, and is intended to include every security, whether stock or bonds, in which any dealings 


occurred during the 


week covered: 

































































Friday; Sales Friday Sales 
Week Ended Jan, 18. Last Weeks’ Range| for Range for Year 1928. Last |Week's Range| for Range jor Year 1928. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 

Stocks— Par.| Price.|Low. Htgh.| Shares.| Low. | High. Stocks (Continued) Par.| Price. Hh. Shares Low. | High. 
Indus. & Miscellaneous. Cavan-Dobbs, Inc, com..*)______ 32 32% | 500; 31% Apr| 42% June 
Acetol Products Inc “A’’.*| 22%] 18% 22%! 1,300) 16% Dec) 31% Feb 64% pref with warr____|_.___- 103% 10534 | 200! 105 Nov, 112% June 
Acme Steel common. .---_25)_____- 128 130 300; 83 Jan| 115 Nov | Celanese Corp of Am com *| 43 41% 50 5% | | 2,000 36% Dec; 103 
Acoustic Products com...*| 18 16% 18%| 17,300) 17 Oct! 26 Nov First preferred... .-- 116 113 116%, 1,000) 100 Dec| 185% Jan 
Aero Supply Mfg class A_*| 42%) 41 444% 700| 14 Jan| 75 May | Cellulcid Co common..._*}______ 50 50 | 200; 34 Dee| 122 Feb 

oy . SREY 41 44 400 8% Jan) 50 May [st preferred_........- _, 100 100 | 100; 103% Dec} 132 Feb 
Agfa Ansco Corp com....*)| 38%/| 36 38%! 1,000) 33% Nov) 42% Sept | Celotex Co com.......-- >| 64%!| 63 65%| 3,180) 49 Feb| 73% Oct 

Db odin ans ene 100; 75 74% 75 800| 70 Nov; 75 Nov 7% preferred.....--. 100} 88%! 87% 88%! 2,100; 80 Feb % Sept 
Alles & Fisher Inccom...*| 34 33 34 300| 26 May! 38% Nov | Centritugal Pipe --*| 12%) 11 12%; 5,300 8% June| 13% Nov 
Allied Pack com......-.-- ° 1% 1 14%) 5,300! 76ce Aug 6 Oct | Chain Belt Co..--...... -¢ ee 53% 53% 200| 41% Oct} 57 Dec 

Prior preferred...... 100 sS 8 8 500 5 Dec| 24 Ot | Chaar 008. ..--2255-26 _, 34% 34% 100} 27% July} 40% Oct 

nee preferred - ---- 100 2 1% 62 1,800} 25¢ Aug) 17 Oct | Checker Cab Mig com...*| 62%) 46% 63 50,400} 20 Mar| %1% Oct 

| ee pee 2% 2% Es nahin aiden eek ein Childs Co pref......-- 108 08 108 10, 102% Nov; 124% Feb 

Allison Drug Stores A-.--*/_____- 6% 7% 300 6% Dec| 21% Jan | CitiesService.common..2|; 8914; 88% 9114! 63,400); 54 Jan} 90 Dee 

a * 4% 4% 5 1,600 3% Aug! 15% Jan Preferred. -......-.. 00; 98 9734 98%) 1,800! 94% Jan) 103};May 

Porti Cement com.*| 53%) 52% 53% 800| 36 Feb| 54 Dec Preferred B..........10)-__--- 9 9 100 8% Jan 9% Apr 
Atumtoum Co, com.-..-.- *| 160%| 155 170 3,210} 120 Jap| 197 May | City Ice & Fuel (Cleve)__*| 61 61 64%; 3,400! 36% Jan; 61 

Preferred........-- 100} 105%} 104% 105% 400} 104% Dec} 110% May | City Machine & Tool com *|__-__-_- 32% 34%! 4,500) 31% Dec 36 Nov 
Aluminum Ltd-..-.-.-..-.-.- *| 125 120 125 2,100; 80 June} 135 Nov | City Radio Stores Inc____*|_.__-- 28 29 COG segensceneaevidasabobe 
Amer ArchCo_._.. ...100) 45} 45% 46% 600; 45 Dec|} 79 Jan | City Sav Bk (Buda Pesth) 

Amer Bakeries classA -- --*|--- --- 50 100} 49 Jan| 59 May American shares. .-.....-.|------ 54 54 100; 55 Sept) 55% Sept 
Amer Beverage Corp wi.*| 15%) 13% 15%) 21,600).....-.....j--.---.---- Clark Lighter conv A....*| 21 21 21% 200; 16% Nov! 37 Apr 
Am Brown BoveriElecCorp Club Aluminum Utensil. .*| - - - - -- 29% 30%] 1,100! 27% Aug! 38% Jan 

Founders shares... -- 10% 8% 10%| 2,300 4% Feb| 14 #£=xMay | Cohn-Hall-Marx Co____- *| 41%! 40 42'| 1,000, 23% Jan} 60 #£Seps 
Amer Chain com__._..-- , ae 21 25 500} 028 Dec} 45 Jan | Colgate Palmolive Peet_...| 79%| 78 80 1,000} 75 Dee| 92 Oct 
Amer Cigar com.-...-- | ere 140 140 200} 125 Oct} 162 Apr | Colombian Syndicate. 1% 1% 1%! 17,500) 1 Nov 2% 

Amer Colortype com-.---- ee 38 38% 400| 23% Feb| 40 # Sept | Colts Pat Fire Arms Mfg 25) ------ 41 41 | 200| 29% Jan) 55% Oct 
Amer Com Alcoholvtc100|} 85 83 86 5,900| 74 Dec| 87% Nov | Conso! Automatic— 
Amer Cyanamidcom cl B20} 57%| 53% 57%) 68,600) 730% July| 65 Dec my pene in te....% 14 13% 15 3,400, 7% Aug) 18% Nov 

Preferred........-- ae 98 98 100| 95 an| 1 June $3.50 preferred....... * 636 35% 41 4,300; 42% Nov 48 Aug 
Amer Dept Stores Corp.*} 23%) 22 23%! 17,700) 184% Jar) 24% June onsol Dairy Products. .* 41%| 41 42%| 2,700) 21 Jan} 51 Oct 
American Hawaiian ss. . - 25%) 21 25%| 6,300) 15% Jan| 25% Oct | Consol Film Indus. com..° 21%; 21% 22%) 50,300| 12% Sept) 23 Nov 
Amer Laund Mach com_-- 95 95 95% 125} 90 . Dec} 108 Jan ——— inauid dllenioss 18% s 18% 7,300) 14 July) 23 Oct 
Amer Meter......-..--- 120 120 128 225| 105 Nov| 124 Feb | Cone Ret Stores [nc, com_ ° 35%| 35% 35%| 6,400) 25% Sept) 37 Oct 
Amer Milling Co pase" a 24 24 25 900}; 12 May| 23% Dec | Consolidation Coal com 100)... ._- 19% 22 | 50; 19 Dec) 32 Apr 
amer Rayon Products. ..*%|_____- 15% 15% 800; 13 24 June | Coon (W B) Co com...._#)__---- 41% 41% 600 41 Dec; 42% Nov 
Amer Rolling Mill, com.26| 101 96% 101 10,500} 82% June; 114 Jap | Copeland Products 
Am Solvents & Chem, v toe 30%| 27% 30%| 14,300) 11% Jan) 28% May Class A with warr -._-- *| 16%| 16% 16% 500; 7% Jan| 24 Oct 

Conv partic preferred . . 52%| 50 52% | 10,900) 25% Mar| 47% Dee | Courtaulds Ltd Amer dep | 
American Stores res com... .* 92%| 91% 93%| 3,600) 85% Dee] 102 Nov rects for ord stk reg_£1| 23%| 23 23%) 600) 20 Oct; 24% 
Amer Stove Co_-_-_.._-.- etna 115 115 10} 114 Oct} 133. Mar | CrockWheelElMfgcom100| 144 135 149% 675) 23 Jan| 150 Sept 
Amer Thread pref- ---- 5 3% 3% 3% 400 2"16 Jap 4 Dec] Crosse & Blackwell 
Amsterdam Trading Co— Pref with warrants. .-..*|------ 53% 55 400 51 Oct} 58% Dee 

American shares -- ~~. ---- 33 33 33 200, 31 Nov; 43% Jan]| “rowley Milner& Cocom*| 56%; 55% 59% 800, 34% Jan) 57% Oct 
Anchor Post Fence com..*| 41%4| 39 43\%| 4,200) 12% June} 49 Nov | Cuneo Press com_-_-.-.--- 0| 46 46 46 100} 40 Feb) 59% Oct 
Anglo-Chi'e Nicrate Corp *| 43 36 44%| 13,200} 26% Fet| 54 June | Curtis Pub Co com-_.._-- * 7235 231% 2237 225| 17144 June) 226% Dec 
Apes-Mossberg Co A.--25 ae il 12% 200 3% Apri 17 Dec $7 cumul pref.....-.-- , =a 115% 115% 250} 115 June 119% Feb 
Appopaiig Co com._-.. *|_____- 65 65 600; 30 Aug| 733% Nov | CurtissAeroplExpCorp..*| 31%! 29% 32%) 1,600) 19% Aug) 44 May 

644% preferred ----- 100 8 98 98 500; 98 Dec} 101 July | Curtiss Flying Serv Inc__* 23 22 23, 17,800| 14% Oct) 24 Nov 

ng Cork com....*! 62%| 62% 63 350} 52 Aug! 66 May | Davega, Inc_.._-......- s| 34%| 34% 35 | 800) 30 Mari 51 £Jan 
Associated Dv. & Print..* 21 20% 21% 1,200) 1¥% Dee 83% Oct | Davenport Hosiery Co...* 26%) 25% 27% 3,300) 10 Mar 21% Nov 
Associated Laundries clA_*|_.___- 12 12% 700; 12 Nov| 15 Nov | Davis Drug Stores allot ctfs} 57 57 57 200} 56 Nov; 57% Nov 
Associated Rayon com--.’ 30 (eo a Sa aoe Deere & Co, commun. .100) 600 600 614% 365) 220% Jan) 599% Dec 
6% a OC} 81%) 81% 84 i See a Se e Forest Radio. vtc....*| 21%4| 20% 22%) 39,600 1% Jap) 34% Nov 
Atlantic Fruit & Sugar. .' 1 1 1%| 4,300) 6M Sept 1% Oct | Detroit Creamery ------ Spe 49% 4934 300) 34 ar) 44 Oct 
Atlas Plywood.......... *| 79%) 77% 80%! 3,000) 263% Jan| 93% May | Dictograph Prod new__--*| 24%4| 24 24% 500} 19 Nov) 27% Nov 
Atlas Portland Cemeut...*| 53%| 52 53% 900; 38 Feb| 4744 Apr | Dixon (Jos) Crucible Co100| 165 165 165 20) 155 Oct; 196 Apr 
Auburn Automobile com_*| 140%{| 136 141 3,500| 8036 Sept) 143 Mar| woenier Vie-Casting ---.-- *| 37%| 37 38%/| 3,000) 15% Feb) 46% Sept 
Automatic Regis Mach._.*}| 13% 8 Oe: & Sa: Hea Dominion Stores Ltd....° 163 162 164 2,200; 1044 Jan) 168%, Dec 

Conv prior partic. ..-- *| 28%! 28% 29 3 SESS ene eS Donner Steel new com_-..*} 25 22% 25 500 9% Sept; 24% Nov 
Aviation Corp ofthe Amer’| 41 39% 48%) 8,300} 27% Dec! 36% Dec 8% cum prior pref. ..100 gakene 99 99 34 | 40| 80 May! 106 Dee 
Acton Fisher Tob com A 10}____-- 35% 39 300; 21% Sept) 51% Apr] UVouvias Alrcrast inc. -- 29%| 27 29% | = 184% Dee| 27% Dee 

Dresser (SR) Mfg, classA_*| 48 48 48'4) 47% Dec} 48 Dee 
Babcock & Wilcox Co-_-100}____-- 125 128 305 1193s Mar} 132 Nov Gunde Geahemer Corp.*| 10% 8% 1144| 21,400 2% Apr ile Nov 
Bahia Corp common. *| 20%) 20% 21%] 2,800 Feb| 30 Dec | Duplan — Corp. com. *| 25%) 25% 26%4| 1,500) 20 Aug; 29% Nov 
Balaban & Kats com vte 25|_____- 82 82% 300; #0 Dec} 104 Oct 8%ec | 100; 100%; 100% 101 4) 300; 100% Nov} 110% June 
Bastian-Blessing Co- ---- , a 43 43 100; 28 Mar, 49% Sept DuPont(ED deN&Gon wi20} 144%) 142% 145 | 21,300) 133 Dec| 146% Dec 
Bauman (L) & Co Ist pf100} _ ____- 95 95 50| 97 Oct}; 102 Nov | Durant Motors, ine ._.*| 18 1544 18}4| 29,100| 9s Mar! 19% Oct 
Bellanca Aircraft vtc_...*| 19% 19% 23%| 6,000} 19% Dec; 24 Nov | Durham Duplex Razor 
Bendix Corp com--.-.-.-.-- 5} 124%4| 117 125 500); 99 Oct} 130 Oct prior pref with warr----*! ------ 42% 42%| 100; 41 Nov; 59 Feb 
Benson & Hedges com-_-.*|______ 17 17% § 15 Aug) 24 Mar] Duz Co Inc class A--.---- ,, ear 4% 4%! 100 4% May) 9% Aug 

Cum conv pref-_-_-_----- », 24% 24% 100} 24 Oct} 31% Jan a TE 1 eee * 4% 4% 4 4 | 300 4% Nov! 9% May 
Bigelow-Hartt Carpe ._..%}_.... - 96 96 100; 87% Oct) 95 Jan | Eastern Rolling Mill_---- , a 27 27 =| 100; 22% Mar, 35% 
Blauner’s com ........-- *| 54%) 51 55 2,300; 4634 Nov; 54% Nov | Eastern S S Lines com_--5/------ 102% 106 | 60) 88 Mar} 101 Dee 
Bliss (E W) Cocom....-.- *| &3%| 50% 57%] 15,500} 16% Mar| 60 Oct | Educational Pictures Inc—| 
Blumenthal (S) & Cocom. *}_____- 88 689 300; 26 Mar) 99% Nov Pf with com pur war_100 ------ 85 97%) 175} 78 July! 97 Mar 
Blyn Shoes Inc com. -..-- | ee 2% 2% 300 1% Aug 4% Jan | Elec Shovel Coal par pf..*| 60 58% 61 | 1,700' 43 July} 60% Dec 
Boeing Airp! & Transcom.*} 88 86% 88 2,700) 55 Nov| 97% Dec] Evans Auto Loading CIB5| 61%) 58% 61%) 4,600) 44 Oct} 67% Nov 

Pref with warrants...50| 72%4| 72 727 300| 57 Nov; 74 Dec | Fageol Motors com-.---- 0 6% 6 6%) 4,000) 1% Jan! 7% Dee 
Bohn Aluminum & Brass *| 122 | 113 123%{| 8,900) 3354 Jan) 119% Dee | Fairchild Aviation classA*| 24%) 24% 26%| 6,400) 21% 29% Nov 
Botany Consol Mills com_*} ____-- 4 4 100 1% Oct 5 Nov | Fatardo Sugar..-..-.-- 100) 117 117 = «1811 170' 116 = Sept) 16534 Apr 
Bowman-Bilt Hotels com _*}____-_- 3% 3% 100 1% Aug 6% June | Fandango Corp com-.-.-.-.- * 5% 5% 5%) 2,900) 3 June} 10 Apr 
Bridgeport Mach com....*|____-_- 2% 2% 200 1% Dee 5% Jan | Fan Farmer Candy Shops.*| 34 31% 34 | 600; 28 Aug) 44% Jan 
Bristol-Myers Co com.-_.*| 94 92% 94%) 3,600) 65 May! 97% Nov | Pansteel Productainc_...*| 13%| 11% 13%4| 3,700) 9% Dec 35 Jan 
Brit-Am Tob ord bear__£1)_-__-- 30% 30%| 1,400) 25% Jan! 35 Oct | Fashion Park Inccom-_-.-..*| 48 47 51 3,400; 34 Oct) 50 Dec 

Ord registered - - -.__- Os axes a 30% 31% 300} 25% Jan| 3144 Sept | Fedders Mfg, Inc,clA-...*| 4944; 45% 494) 1,700) 273% Feb| 503% May 

Celanese— Federal Mogul_-_...----- Ee aoc 29 29 | 100; 23 Oct} 27% Nov 

Amer deposit receipta_- 7% 7% Tk 45,300 7 Dec} 383% May | Federated Business Pub | } 

Budd (E G) Mig com....*| 494%4| 38 53 9,400; 15 June 41 Nov lst pref without warr-.-*)------| 26 30 100| 25% Nov! 31 Nov 
Bullard Mach Tool... . ey oS 2 ebeningell aati nde scion Federated Metals tr ctf_-*|-----. | 35 36 | 3,400; 14 Mar; 36 Dee 

a) PO ib _ See 140 140 200) 43 Jan| 127 Dec | firemen’s Fund Ins----100) - ----- | 130 132 | 200° 105 June) 128% Jan 

re *| 46%) 46% 48 RS es Sees Firestone T & R,com...10) 239 | 238 249 | 1,160) 166 Mar) 259 Dec 
Burma Corp Amer dep rcts 44 4 Vf Sr Se 7% preferred.....-- 100} .-----| 110% 110% 300/105 Nov) 112 Jan 
Butler Bros. _.......-- 40%4| 40% 42% 000; 20%, Apr; 53 Nov} Fokker AirCorpofAmer *| 23 22% 2334| 13,300) 16% Dec| 23% Nov 
Buzza Clark Inc com----- es 14% 15 700; 12 20% Mar Ford Motor Co Ltd— | 
Canadian Indus Alcohol. _*}_____- 40 40 100| 36% Feb| 50% Adr Amer dep rets ord reg.£1| 17%| 175 20 (147,650) 83% Dec| 24% Dee 

tion Milk Prodcom 25} 43 43 44 500} 30 an) 66 May Ford Motor Co of Can. 100 671 670 °890 | 6,620) 610° - Jan! 698- May 
Caterpillar Tractor... -.*1..---- i 200| 53 Jan' 85% Aug  Forhan Co class A__.....*|------ ss 8 62 ltl 200! 23 Jan\- 38% Nov 
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Friday : Sales Friday 
Last re Range) FA Range for Year 1928. Last Range for Year 1928. 
Sale ‘ mi Sale 
Stocks (Continued) Par.) Price. |\Low. High.) Shares. Low. High. Stocks (Continued) Par.| Price Low. | High. 
Foundation Co— —— Min & Agri— 
Foreign shares class A..*| 16%4| 16% 17%] 3,700} 9 Aug) 23% Nov WOtTOR ccesvscncenss 2 July 7% Nov 
-*| 35%| 33% 36%4|172,400} 17% Mar) 36% Dec | Moody’ + part pref...* 53 Dec 
Franklin (H H) Mfg com_*}_____- a i = {4 — 40% Dec ep —— Forge cl A...* 35% Mar! 74% Dec 
nein ee 7 May otion Pict Corp pref..25)-..--..- 21 No 2 A 
French Line Amer shs for Web AVNER ceicccccccats 2.4 4 ‘S961 Gis cesueuue - a - ia aia = 
com B stock. .600 francs} -.---- 49% 54 1,300} 42 July}; 71% Mar/| Nat Baking common-.-...-. * 4 Aug; 10% Jan 
Freshman ‘Chas; Co- -. -- *| 10%] 10% 11 13,800} 10% Dec May | Nat Bankservice Corp. .-.* 71 Oct; 81% Dec 
Gamewell Co com......- , Sa 72 72%) 2,000) 62 Feb) 76 #=May | Nat Bellas-Hessnewcom.*; 73%] 68 79%] 7,300|-..........]..-..---.--- 
Gears & 1 Waccncccd 0 10 11% 200; 10 Oct; 154% Nov | Nat Casket 7% pref-_---- * lll Oct) 111 Oct 
Gen’l Alloys Co ........- *| 15%| 15% 15% 200} 10% Aug| 16% Nov | Nat Dairy Prod pref A_100}------ 100 Nov| 107% May 
General Amer Investors..°*| 84 83 85 900} 66% Feb) 88% Dec | Nat Family Stores. ....-- * 28 Decl 36% Nov 
General com ....*| 10% 9% 10%] 75,600] 6 Apr} 17 May Preferred with warr...25 32 Dec] 37 #£4xNov 
belie welts oe *| 77%| 76% 78%) 7,100} 72% Oct] 86 May | Nat Food Producte— 
Gen’! Bronze Corp com..*| 49 43% 49 4,300} 35% Jan| 53% May Class A with warr....-. * 2235 July| 37% Deo 
General Cable warrants ..| 29 21 30 11,300 8 July} 25 Nov Pls pGanweonnns Midses- 6 Jan|} 15 May 
Gen lec Co of Gt Britain Nat Grocer com... -.-.-- 10 4% Aug] 4% Aug 
American Deposit rets..| 14%) 13% 14%] 86,200 8% May| 12% Deo | Nat Mfg & Stores......-. Muvb cos 31 Apr} 48% Nov 
Gen Fireproofing newcom.| 3254) 32% 33%] 4,100) 29% 1 Nov | Nat Rubber Mach'y ---.-- * 238 Jui] 48% Nov 
Gen’i Laundry Mach com *| 25%| 25 26%| 8,700} 20 jJan| 33 June} Nat Screen Service----.-- =. 25 | Ge Obese LPO cies.ckeas A 
Genl Tire & Rub com...25}..-.-.-- 265 274 20) 165 July| 277 Dec | Nat Sugar Refg New ..--* 44 Nov] 4 Nov 
Gilbert (A C) Cocom....*| 22 18% 23%) 3,900] 13 Aug] 21% Sept oo PS Saas ee 119 Feb] 197% Nov 
eo 45%| 42% 45%) 1,100) 42% Dec Mar | Nat Cheatre Supply com.* 6 Jan| 194 May 
OGS8Spring & Bumpercom*} 11%} 10% 11%} 1,800 5% Aug] 12% Mar | Nat Trade Jo ..* 30 4 ©6Sept] 35% Oct 
Gleaner Comb Harvester.*|- ----- 119% 124% 200; 79 #=Novj 121 Dec | Nebel (Oscar) Co cot... .* 18 Apr} 30 Seps 
RENE SES 133% 136 800} 139 Dec} 169 Jan | Nehi Corp com.........* 24 Dec} 31% Nov 
Goldberg (S M)Stores com*}_- - . -- 19% 20 500} 20 Dec} 34% Oct lst preferred ......... Pphwseck 64 Dec| 274% Dec 
$7 pref with warr------ *) 86 86 87 1,000; 87 Dec} 100% Oct eisner Bros com........ , =e 73 Apr} 140 Dee 
Goldman-Sachs Trading *| 1235} 122}4n124%| 17,000) 108% Dec] 117% Dec Preferred... ......... eee 110% Jan| 182 Dec 
Gold Seal Electrical Uo. *| 36 30% 37%] 26,000 6 June} 22% Dec | Nelson (Herman) Corp..-.5 23% Aug] 34% May 
Gorham Mfg com....-..- See 71 73 200} 49% Feb} 80 Oct | Neptune Meter class A_..*/__--.-- 19% Dec] 25 Feb 
wcncacccee 100} 14634; 145 146% 75} 112 Feb} 1 Oct | Neve Drug Stores com-..*}__-~--- 1l Dec] 84 May 
Gotham Kuitbac Mach..*| 13%! 13% 13%] 7,000) 12% Nov) 20% Sept ee fl ee ee eee Oe , fereree e e  ee 
Gramophone Co Ltd— Convertible A......-- ee 20% Nov] 434% May 
asians £1] 76%| 74 77%| 1,100; 55 June] 73% Oct | Newberry (J J) com_....*|__---- 120 Aug} 145 Apr 
Granite City Steelcom...*| 38%} 38% 40 7,300) 27 Oct; 41 Nov | New Mex & Ariz Land_- __1 7 Aug} 11% Aug 
Jt Atl & Pac Tea ist pf 100} 11544} 115% 115% 30} 115% Dec} 120 Apr | Newport Co prior com A.50 50 Dec} 50 Dec 
Greenfield Tap & Diecom *} 15%| 13 18 5,700 8% June} 12% Jan | Newton Steel new....... * 57 Dec} 74% Dec 
Greif (L) & Bros com-...-.*/------ 13% 14 400 8 16% Jan | N Y Auction com A_..-- _; en 16 Aug] 29 Dec 
Griffith (D W) cl A--.--.-- ink ane roe os 200 1 Mar 2% May | N Y Hamburg Corp----_50 46% Oct] 56% May 
y-Grunow Co new.*} 150 146 163%] 3,500; 107 152 N Y Merchandise-..-.-.-.- * 28 June} 36 Dec 
Ground Gripper Shoe — Niagara Share Corp-.-.--- * 12% Mar] 24% Dec 
ES iinkine ond ox 32 30 33 SAD occcuncssnuanscenganne Nichols & Shepard Co. _._* \ Jan} 87 Oct 
$3 proferred.......... *| 364%, 32 ee , . EOE Spee Stock purch warrants--. 16% Feb] 67 Oct 
Die IMS... o.ne-- 60 59 te eS ene Siles Bement-Pond com. * 28 dap| 214% Dec 
Habirshaw Cab & W com.*j_----- 27 30 500, 26 Oct} 274% Oct | Noma Electric Corp com * 20% June| 27% Oct 
Hall (C M) Lamp Co....*] 25%] 25% 26%] 3,200 0% Jan| 27 #£2x4Sept | N A Aviation Inc.......- 15% 16 Dec 
Hall (W F) Printing....10} 30%} 29% 31 400} 22 June} 38% Nov | Northern Warren Corp pf ° cia dca Ciineadaktlin 
Happiness Candy St cl A.* 4% 4% 5%! 5,700; 4% Nov ¥% Apr | North American Cement.* 6 Jap} 13 Feb 
Hartford Times part pf_.*| 42%] 42% 43 200} 41% June} 46% Apr| Northwest Engineering --_* 29% Febj 51% Oct 
Hartman Tobacco. ----- 10} «21 21 22 1,200; 19 26% Nov | Novadel-Agne com __.... * 25 Dec Oct 
Hart-Parr Co com-...-.-- *| 72%] 71% 74%] 11,500) 33 Aug} 70 Dec 7% cum preferred... .100 90 Oct] 93% Nov 
O54) eee *| 160 158% 165 965) 116 Dec} 156 Dec | Oil Stocks Ltd— 
yeart Corp....-...--- *| 464%) 46 47%| 2,500} 43% Dec] 50 Dec Class A without warr..*] 15 | 15 15%] 2,800)/..--...----.]-----.-.-.-- 
Havel Atlas Glass------ 25) 105 105 105 200; 80 Feb} 91 Oct Class B without warr..*]/.....-}| 15% 15%]  300)-.-.-...--..]------.-.-. 
Haseltine Corp--------- *| 45 45 49%} 2,400 8% Feb| 56% Nov | Ovington Bros partic pref.* 7 #£=Mar 9% June 
Helena Rub’stein Inc com*| 24%] 23% 243 5 DO aac cnctdnthcpessonsone Pacific Coast Bisc pref-__* 40 June} 51% Jan 
Hercules Powder com --100}- - - --- 350 1 30) 192 Jan| 380 Dec | Paramount Cab Mfg com.* 31% Dec| 41% Dee 
Preferred _----..---- ae 121 121% 50} 118% Febj 125 Nov | Park Austin & Lipecomb | 
Hayden Chemical.-.--.-- ee 23 24% 500 7% Feb| 23 Dec Partic pref. .......... 25% Aug] 29 Apr 
Hires (Chas E) Cocom A.*/-_----- 23% 23% 200} 21% Mar| 26% July | Parke Davis & Co.-....-.- * 38 July} 55 Dec 
Holt (Henry) & Coc] A.-*}-.---- 24 24 900} 24 Dec] 25 Dec | Parker Pen Co com-__---_- 10 53 Dec} 55 Dec 
Hood Rubber common...*| 2726%{| 26% 374 900} 24% Dec] 424% Jan | Pender ®) Grocery cl A. ; 48% Aug| 72 Nov 
Hoover Steel Ball-_----- _ See 9 100} 11 Aug} 20% Dec 5 ee: 33% Jan} 70 Nov 
Hormel! (Geo A) & Co com* 39%| 37% 3934 300} 30% Dec] 464% Nov | Penney (J C) Cocom..-- 330 Dec} 347 Dee 
Horn (A C) Co, com:...-.- 45%) 40% 3,100} 14 July} 44 Nov Class A pref - 101% Aug] 105% May 
7% first pref....-...- 30 abieina 45% 48% 100} 40% Nov} 49 July | Pennsylvania Salt Mig __50 92 Jan} 104% Nov 
Horn & Hardart com_...*} 59%| 59 59% 300} 524% Mar; 65 Nov | Pepperell Mfg_._-..-- 100 83 July} 115 Nov 
*d Finance part pf50} - - - - - - 50 50%| 2,300} 48 Dec] 54% Oct | Perfect Circle Co com-_--__* 3436 Aug} 59% Nov 
Huyter’s of Dei com__.. *| 30%] 29% 32 20,600} 15 Mar; 30 Nov | Pet Milk pref___...._-. 100 110 Sept} 115 June 
7% preferred. ------ OE de 6 0 98 98 200| 97% Dec| 102% Jan | Phelps Dodge Corp _._.100 117 Feb] 199% Oct 
Hygrade F:.od Prod cou *| 39%) 38% 40 3,900} 25% Jan| 72% Oct | Philippe(Louis)Inc A com * * 24 Sept] 45 Oct 
Imperial Chem Industries Common B-..-.-..-.-.-- 26% 21% Nov 
Am dep retsordshsreg£1| 10%} 10% I1 12,800 9 Apr 9% June | Phil Morris Con Inc a 3% Nov 9 Jan 
Pick (Albert), Barth & Co 
Imperial Tob of Canada.-5| 10%] 10% 10%] 2,900 8% Mar| 11% Nov Common vtc_.._...-- 1 8 Sept}; 19 Dec. 
Imp Tob of GB & Ire__--£1]------ 30% 30% 500} 24% Feb] 32 Oct Pref class A (partic pf) - 7 18% Oct] 22% Jan 
Indus Finance com vtc-.10} 54 53 56%| 1,900) 651 Dec} 65 Dec | Pie Bakeries class A - - - - _- 22 Oct; 34% June 
7% cum pref.....-. 100} 89 89 89 250} 89 Dec} 91 Dec | Piedmont & Nor Ry---i60 46% Oct) 67 Apr 
Insur Co of North Amer_iu| 784%} 84% 88%] 3,800] 67% Aug| 104% May | Pierce Governor Co... i%% Feb| 37% Oct 
Insurance Securities....10| 32%] 31% 32%<| 22,900} 24% Sept; 33% Nov [ Piggly Wiggly Corp Pog 23% Mar! 50% Dee 
Internat Products com...*} 13%| 13 13% ,800} 11% June| 15% Sept | Pines Winterfront Cocl A * 5634 Jan} 196 Oct 
Internat Projector Corp.*| 18%| 14% 20%] 2,800 6% Sept} 14 May | Pirelli Co of Italy 
Internat Safety Razor B.*| 44%} 44% 45 1,800} 25 July} 49% Nov Amer dep rets...500 lire] 57 | 53% 60 | 4,200] ----------] ---------- 
International Shoe com_.*| 72%| 72% 72 900} 69 Feb| 87 Apr | Pitney Buwes Postage 
S556 PEi6l 190 ~~ - dececelessenoneeen SS. eae * 7 June} 15% Nov 
175 175% 110} 75 Aug} 210 Nov Pitted P Plate Glass new...-. 64% 69% Nov 
40 40 400] 15 Aug] 48% Nov | Pitts Screw & Bolt_-_-__--- * 50 Feb| 51% Sept 
39% 40% 800 M 43 Jab | Potrero Sugar common-..* 1% Novi 14% Jan 
22% 22%] 2,500) 22% §Dec| 23% Nov | Prate & Lambert Co---.-- * 51% Jan| 72% Nov 
28% 28% 100} 29 Aug| 43% May | Procter & Gamble com-..10 247 Feb May 
22% 23 200} 14% July Nov | Propper silk Hosiery Line. * 43 June) 46 Dec 
45% 47%| 8,300] 20 Sept] 57 Nov | Prudence Co7% pref..100 101% 107}4 Apr 
50% 51 1,100] 249 Dec} 56% Oct | Pyrene Manufacturing --.1lu 6% Mar 9% Jun 
40% 40% 200} 25 Dec} 45% Dec } Rainbow Luminous ProdA* Aug] 73% Nov 
46% 46% Wl decccidnnelatabasakeas Ray com._.... 25 47% Aug) 84% Nov 
25% 28%) 5,300) 24% Dec' 27% Nov | Realty Associates com--_* 270% Jan’ 485 
20% 21%| 2,000] 19% Dec, 21 Nov New common_-_-_---__-- Oo] £836) GBE6 BEM 1c cn ~ cusanes wishes 
32 33 400} 32 Dec] 4434 Mar | Reeves (Daniel) com -...* 44% Dec} 46% Dec 
47 50 700} 40 July} 44% Nouv |} Reliance Mfg-...-------- Ceccscoet 4B. @4OMi  Dilieercce<sesalewsctsntece 
28% 29 , RRS een epetti, Inc_........--- 5 50c. Feb 1% Apr 
15 15 100} 13% Janj 19 June | Republic Brass, com....* 40 Dec; 44 Dec 
45% 45%| 1,100] 44% Dec) 55% Jan Se ahi xmas * 84 Dec| 88 Deo 
24 27%| 12,500 3% Jan) 18% Nov | Republic Motcr Trvtc-..* 1% July Jan 
30% 33%] 4,300] 27 July} 38 June | Reynolds Metals, com_..* 1934 Sept; 41 Nov 
* 23 23 200}; 23 Dec] 29% June]  Preferred........--... ‘ 59% Bept; 72 Nov 
Land Co of Florida bd 10% 10% 600] 10% Aug) 25% Feb | Riece-Stix Dry Goods------ 23 2744 Nov 
Lane Bryant Inc com_...*| 79%| 79% 81%] 1,200] 38 June) 91% Dec an Bros Co.....-- * 256 Feb] 399 Nov 
Lefcourt Realty com....°| 35%| 35 37%) 1,500) 25% Aug) 42% Sept | Richmond Radiator com-* 13% Dec] 27% Jan 
Preferred. .......-.-.- *| 38%) 38 39 600} 36 June; 43% sept | Ritter Denta] Mfg com--_.* 43% Dec] 47 Dec 
Lehigh Coal & Nav -_-60} 154 152 155%} 2,100] 105% Mar} 172 Nov] Rolls Royce Co— 
Lehigh Val Coal (new corp)|} 26%] 26% 26% SERED FREES 2 Amer dep rets reg_---.--| 10%] 10% 10%| 100}-------.---|----------- 
Lehigh Vai Cou! ctis new - -| ------ 24% 24% 500] 26% Dec| 39 Jap | Rolls Royce of Am pref 100 33 Dec| 70 May 
Ctfs of deposit ........-.|------ 26% 27%| 1,300] 23% Dec| 33% Nov | Ross Gear & Tool com...* 30% June} 47% 
Lehigh Valley Coa! Sales 50) - - - --- 47% 50% 275| 48% Dec} 66% Jan | Ross Stores [nc__._----- 18% Oct] 33% Nov 
Certifs of deposit_......|------ 51% 51% 500} 46 Dec Royal Typewriter com--. 79% Jan| 100 Jan 
Libby Owens Sheet Giass25| 220 200 2222 3,060} 109 Mar! 186 Nov | Ruberoid Co.....-.-- ido 81% Jan) 125 
Lit Brothers Corp.-..-..-. 0| 24%| 22% 24%) 4,400] 23% Mar; 29% June | Safe-T-Stat Co common. .* 18% 57 June 
Manning Bowm & Co A.*} 184%) 17% 18% 700] 17 Oct] 20% Feb | Safety Car Heat & Ltg_100 135 Jan} 170 Mar 
Mar Steam Shov.com ...*| 48%| 48% 49%} 1,000) 38% July % 
Maryland Casualty ----- Fe 170 175 125} 151 Aug} 19334 May Old fifth warrants ------ 30 June} 116 Dee 
-Harris com_.*/__---- 90% 93 2,300} 39 95% Nov 2a warrants... -- 186 Jume| 625 Dec 
Mavis Bottling Co of Am.* 9% 9 9%| 13,300 8% Nov| 22 May pe ° 50 Jan] 151% Nov 
McCord Rad & Mfg vt c.*|------ 31 31% 500| 18% Apri 33% Oct | SchiffCocom.-__--.----.-- * 26 Jan} 73 Dec 
McGraw-Hill Pub.-..-..-.- 47%| 47 GAM SMOG aasevecssth, eiterscuune Schulte Real Estate Co...* 17 Jan} 47% Oct 
M | oom ay BO 55% 56% 100} 50 Dec May | Schulte-United 5c to $1 Ste* 17 June} 28 Oct 
McQuay Morris Co com--*}------ 57% 57% 25| 32% Mar, 59% May 7% pref pt pd rets__100 79% June} 100% Feb 
Mead Johnson & Cocom.*| 63%| 61 63%| 1,700] 5335 Feb) 72 May | Schutter-JohnsonCand A-- 10 28% Oct 
M DEG ndenpiindnws —~ ee 2% 2%| 3,100 1% Mar 444 June | 3econd Gen’l Amer Inv Co 
uM ‘ese See 75 77% 900] 54 Jan Dec I coe ae 24% Nov) 33 Dec 
Met 5 & 15c Sts A_-_----- = ee oy 7% 200; 5 £Sept; 11 May aan pref with ea eee" 110 Oc} 121 Dec 
8S eta 4% 4% 4% 200 3% Sept = Mar man Bros com eet 33 Jap| 78 Dec 
Michigan Steel. ....---- Pe es 81 84% 600| 50% Sept] 65 Nov Beral'L Lock & Hardware. .* 13% Dee] 13% Dec 
Mid-Continent Laund A.*| 34%] 34% 34% 100} 34% 34% Dee | Ssiberling Rub, com.-..-- ad 3345 Feb) 67% Dee 
Midland Steel Prod..-.-- 102 | 102 102% 700} 80} May) 1 Nov | Selected Industries com--.* 17 Dec} 18 Dec 
Milgrim (H) & Bros com.* 17% 17% 17% 1,460] 17% Dec} 18% Dee Allot ctfs lst pref...-.-- 100 Dee} 100K Dec 
Miller (I) & Sons com....*| 43 39 43%} 3,000} 39 Oct} 43% Oct | Selfridge Provincial Stores 
Minneapolis-Honeywell— _ Ltd ordinary----.--- £1 3% Nov; 45 Jan 
Regulator common. --.. 58 58 60%] 5,500} 30 Feb| 55 Dee | %entry Safety Control_..-* 15 Dee 16% Dec 
Mock, Judeon Voebringer *| - -- - - - 33¥ 35 1,300] 274 Novi) 293, Dec | 3ervel Inc (new co) vtc..* 444 Jap| 17% May 
Mond-Nickel Amer dep rets} 62}4| 52 624} 6,000} 31 Oct! 45 Dec Preferred v t c_----- 1 23 Feb} 60 Dee 
Monroe Chemieal Co com *! ------ 24 27 UE itn oc oo ania wecdieioe eis Seton Leather com «a® 26% Sept! 32% May 
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Stocks (Concluded) Par. 


Week's Ran 


of Prices. 


.\Low. Hyg 


Range for Year 1928. 





Htgh. 


Rights (Concluded) — 





Sikorsky Aviation sao” 

Gel ,com vtc.* 
@llver (Isaac) & Bro. --.-- * 
Singer Mig. ......--.-100 
Binger Mfg Ltd ..-.-.---- £1 
Skinner Organ_....-..---* 
Smith (A ©) Corp com..-.* 
Sonatron Tube com..--.-.- * 
South Coast Co, com. * 
Goutherp Asbestos -... ° 
So Groc Sts conv cl A tear 





Spalding (A G) & Bro ~ 
Span & Gen Corp, _* 
Sparke- Withington Co a. 
Spencer Kellog & Sons new 
Spiegel] May Stern Co— 
QO ss cvsscccosée * 


644% preferred. ---- 100 


Squibbs (E R) & Sons... -.* 
Stahl-Meyer Inc com....* 
Standard Invest Corp com* 
$5.50 preferred - ------- 
Standard Motor Constr. 60 


Stein Block 7% pref--- 100 


Class B common. .-.---- 


Strauss (Nathan) inc com * 
Stromb-Carl Tel Mfg--.-.* 


8troock ‘S) & Co......-.- ° 
Stuts Motor Car.....-- ° 
SuperheaterCo....-.-.-- ad 
<a oe Paper com __10 
ide aie in so «sD 
Swift Internationa’... -- 16 
Syrac Wash Mach B com .* 
Taggart Corp com ..--.-.---. ° 


Tennessee Prod Corp com* 
Thompson Prod Inc cl A * 
Thompson Starrett pref _- 
Tietz (Leonard) warrants- - 
‘imken-Detroit Axle 10 
Tishman Realty & Constr * 
Tobacco & Allied Stocks - - 
Tobacco Prod w i....-.- 2u 
Tobaceo Products Exports* 
Todd Shipyards Corp....* 
Toddy Corp class A bd 
Class Bvtc._.-.-- 


Triplex Safety Glass 


Trunz Pork Stores ------. 
Tubise Artificial Silk ci Bs 
Tulip Cup Corp com-.---- * 


CE bs 5 oS ete Sadie ss- 
Union Amer “Investment. ° 
Union Tobacco. _....-...- 
United Biscuit cl A......* 

CE TN itetwedeaessoosnce 
Onited Carbon v t c.....* 

Preferred .......... 
Onrited Miik Prod, com ...* 

7% cum preferred - - . 100 
Onit Piece Dye Wks com-_* 
Onited Profit Share com .* 
United Shoe Mach com. .25 
OU 8 Asbestos. _-......--.- 


U8 Dairy Prodcl A_-.--- * 
Uv com ....100 
U 8 Foll class B new. -.-.-- ° 
UO & & Foreign com... 
$6 preferred ....-.. ices 
O 8 Freight. _. -..-..-.- 
U 8 Gypsum eom......-. 20 
U 8 Radiatorcom-...-..-.- * 


Universal Pictures - - - - - - - * 
Universal Products- - - - - -- 


Van Camp mh new com.* 
Pref ctfs of dep 


Wheatsworth Inc, com --- 


Wheeling Steel com - - - “ido 


Whitenights Inc com....* 
Widilar Food Products. --_* 
Williams (R C) & Co Inc.* 

Williams Oil-O-Mat Heat.° 
Winter (Benj) Inc com. 
Wire Whee! Corp com 


fy 
Wolverine Port! Cement _10 
Woodworth inc com .....£ 


Amer Cyanamid ......... 


Cities Service........ aint 


Hall (W F) Printing------ 
bert Co 














37% 39% 
59% 61% 


13% 
129% 131% 
26 28% 


9% 12 
56 57 


24% 26 
57 59% 
515 525 
11 12% 
15% 19 
26 27% 
59% 62 
17 20 
64 66 
28% 32% 


18% 
51 756% 
31% 41% 


16% 18% 


7 % 
2% 2% 





s5 


ss5 5322288 


of 


_ 
a 


cesgesees 








~ 


19% May 


14% Mar 
145 July 
24 July 


11% July 


37% Dee 
14 Mar 
30 8=6June 
55% Dee 
286 Jan 
114 Feb 
33 Jab 


3 June 
41% apr 
21% Sept 
10 Oct 


125 Nov 
817% Nov 


2% May 
58% Dec 


48 Aug 
4344 Nov 
460 Feb 
6 Apr 
10% Feb 
19% Feb 


— 


err 








Middie West Utilities___ 
Monsanto Chemical-----_- 
Northern States Power... 
Universal Pictures -_--_-_-_-__-_ 
W bite Sewing Mach deb rte 


Public tittitties— 
Am Com’w’lth P. Com A. - 
GEE sedsddacmnbee 
Ws thd no nani ne 
Am my of toga pt_100 
Amer & Foreign Pow warr. 
anmer Gas & Elec com....° 
ny cg Ore Ss 
amer Lt & Trac com. "tan 

00 


Amer Nat Gas com ¥ tc. 
Amer States See com cl A. ° 
Com ciags B_......__. 


Class B common...._. 


Arizona Power, com_-__100 

sesuc Gas @ Kiec ci A. ...* 
Warrants 

Bell Tel of Pa6%4% pf_100 

brazilian Tr L & P new ord 


Brooklyo City RR_._. 100 
Buff Niag & East Pr com.* 
Cee ies. webs -oskan™ 
Preferred _. 26 
Central Pub Serv ci A___.* 
Cent States Elec com... * 
7% pretesred....... 100 


6% ptd without warr-___ 
6% pref with warr_100 
a ab gu eer ee 

Cities Bere P&L7% pt. 100 

- $6 preferred__.._.___- 

Columbus Elec & Pow__.* 

Co!’w'lth Edison Co _ .100 

Com’wealth Pr Corp pf. 100 

“onsGEI & T Baltcom * 

Continental G&E 7% “ 

Duke Power Co... _. 

East States Pow B com. "a 

Edison Gen Elec (Ital) __ oa 

Elec Bond & Sb pref_ --10y 

Elec Bond & Sb Secur_-... 

Elec Invest without war_.* 
PEE » n2.00ebmiinomns 

Elec Pow & Lt 2nd pf*‘A’’_* 

Elec Pow & Lt 2 opt war... 

Empire Gas & E 7% pf.100 

Empire Pow Corp part stk® 

Engineers Pub Serv 


eS 

Hartford Elec Light_-.100 

toternat Utiiclass A.... * 
Class . 





Warrants 
K C Pub Serv com v t c__*, 


Preferred A v t c_____- * 
Long Island Light new. ._-_ 
7% preferred... _.- 100 


Marconi Internat Marine 
Marconi Wireless Te] Lond. 
Class B 


Middle West Util, com___* 
Mohawk & Hud Pow com * 





| 





Warrants 

Municipal Service----_--_- . 

Nat Elec Power Class A..* 

Nat Pow & Light pref. ___*! 
Nat Pub Serv com class A °| 
Nevada-Calif Elec, com 100) 
New Eng Pub Serv, com_* 
N x Telep 644% pret _-100 

Nor ene Util Sec com ___* 
let preferred..........- 
Northeast Power com___ ° 
or States P Corp com_100 
Ye 100 


Ohio Bell Tel ay pref__100 
Pacific G & lst pref 
Penn-Ohio Ed com 


Penn Pr & Lt $7 pref-_ 
$6 preferred_--------- 
Penn Water & Power ....* 
Peoples Light & Power. --- 

Power Corp of Can com..° 
Power Secur pref__------ 
Puget Sound P & L com i60 
6% preferred. ......100 
Radio Corp of Am new...-. 
New class B pref..-..--- 
Rochester Cent Pow....-- 
Sierra Pacific Elec, com by + 


Southeast Pow & Lt cane ve 
Common v t ¢_.-.---- 


SouthwPow&Lt7 % pid. 100 
Stand Gas & El 7% pf- 7 
Standard Pow & Lt com 
DNR 5 aca endece 
Tampa ElectricC. ..---- 
Texas Pow & Lt 7% pf-_100 
Union yy Gas Can... 


Preferred B 
United Rys&El Balt com 50 
Utah Pow & Lt, pref_-.100 


Util Pow & Ls class B....° 


85% 
103% 
98 


19% 
107% 
96 % 
65% 


218% 2: 


101% 
92 











Utility Shares com....-- ad 








[ Vor. 128. 





Range sor Year 1928. 





o¥e 


Pyeegesse 


tg 


z 
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Sales Friday Sales 
Last |Week’s Range; for Range for Year 1928. Mining Stocks. Last |Week's Range| for Range for Year 1928. 
Former Standard Oil Sale of Prices. Week. ee uded) Sale of Week. 
Subsidiaries Price.\Low. High.| Shares. Low. | Htgh. Price.'Low. High.| Shares. Low. High. 
Amer Oil (voten; £1; 16 15 16%| 8,300; 14% Dec| 23% Feb ughes. .... A Oe 8% 9%! 3,100 7% Dec) 11% June- 
on-voting shares... 15%| 14% 15% 600} 14% Dec} 20% Feb Tomepen Belmont Devel_1|_____- 1 1% 600} 6le Sept 246 Jan 
Borne Scrymser Co ....100) 43 40% 43 400} 44% Oct! 656% Feb | Tonopah Extension...... 18¢ 8c 23¢ | 58,010 5c Sept; 18¢ Jan 
Buckeye Pipe Line. -... 73%| 70% 74%! 1,700) 58 Jan' 76 Apr | Tonopah Mining........1)..---.- 311g 3146) 7,000; 2% Jan 5% 
Chesebrough Mfg Co...25)____-_- 142% 143% 200} 117% Jan/ 161 Apr 
Continental Oil ¥ te....10) 18%| 18% 19}4| 27,900) 16 Feb} 23 Jan | United Eastern Min----- ee 86c 86c 100} 45c¢ Jan 14g May 
Galena Signal Oil... ... 100} _ ._--- 6% 6% 100 4% Jan} 13 June | United Verde 20%| 20 22%| 21,200} 18 June} 255% Jan 

Ctfs of deposit... --.--- 6% 6% 6% 100 on Dec} 8 Nov | United Zinc Smelt Corp..* 1% 1% 1%! 3,300) 25¢ Jan 1% Nov 

Humble O11 @ Refining..25| 98%| 98 102%4| 10,000 Feb] 114% Nov | Unity Gold Mines....... | RTE 1% =1%)] 2,600 Feb 2 Aug 

oS 298 302 810 178% Jan} 290 Nov | Utah Apex............-. 5 3% 3% 4 1,100 3% Aug 6% Jan 

tmperial Oi! (Canada) cou*| 101%| 97 101%) 8,500) 56% Febj 104 Nov | Utah Metal & Tunnel----1/------ 95¢e 1 400 1 June. 11%6 Apr 

Pipe Line... .- 90 89 90 500} 74% Feb| 91% Oct | Walker Mining......... 2% 2% 2%] 1,000} 75e Aug 3% Nov 

Transit._..12.60| 25%| 23% 25%! 6,900) 19% June| 82% May | Wenden Copper Mining-.-.1 2% 1% 2] 54,800] 68ce Sept 2% Deo 

New York Transit... .- ee 73% 85 550} 38% Jan| 75 Oct | Wright-Hargraves Ltd -.* 2 2 2 100 2 Dec 6% Jan 

Yukon Alaska trust ctfs-_-}------ 33% 34%] 1,500) 25 Jan} 37 Apr 

a 25) 70%| 70% 72%| 8,800) 58% Feb| 83% Nov | Yuson Guid Co._.....-- 5 1% 1 1% 900} 49c. Mar 1% Nov 

Penn-Mex Fuel... . . .- a 36 36 400} 28 June} 84 May 

Solar Refining _......-. 00} 20044} 200% 200'. 200) 167 Mar} 220 Dec Bondse— 

Southern Pipe Line_---- | ree 14 14 100} 12 July} 19 Aug | Abbotts Daries 6s....1942)._._.- 99 9934] $5,000} 98% Dec] 103% Mar 

south Penn Utl_ | 67%| 66% 68 3,500} 46 jan} 71% Nov | Abitibi P & P 5s a__.1963| 87 8634 87141162,000) 8 Nov} v4 duly 

So West Pa Pipe Lines_100 ------ 68 70 100; 70 Jan} 102 Mar mY T Power 68..1967) 95%) 94% 95%/104,000}) 93 Sept] 100% Apr 

Ssandard Oil (indiana)..25) 96 87% 103% 267,900} 70% Fep| 95% Nov lst & ref Se........ 1956} -.---- 102 103 12,000} 99% Oct} 102 Deo 

] Oil ( ome «6A 20% 21%| 1,600) 16 Jan| 27% Apr | Allied os lst col tr 88.1939] 49 48 51 42,000} 35 Jan| 68 Oot 

Siandard Oil (Ky) new....| 43%| 42% 43%) 8,300) 44 Dec} 49 Nov Cetificates of deposit. 49%; 49 50 5,000} 42 42 Deo 

BE RE ee 25) 158 158 158 100; 12344 Feb| 179% Nov Deb 68_...........1939] 49%4| 49% 50%} 32,000) 30 Aug] 68 Oct 

Standard Ol) (Neb). ..-- a 47 47% 400} 8¥in% Feb) 54% Nov Certfs of deposit. -.-- 49%%| 49 MOY5) 4G conun wcdpinltbenthsucs 

Standard Oli (O) com. ..24| 118%} 115 119 2,250) 71 Mar) 134 Nov | 4lumipum Co 6! deb 6s ‘64; 102 101% 102%} 73,000] 100 July} 108% Apr 

aE ee 118% 119% 40} 116 Sept] 125 May | Aluminum Ltd 5s....1948) 9734; 97% 985] 75,000) 0534 Aug] 100% July 

Vacuum Oj) new _.. .._. 127%| 113 129%} 59,800) 72 June} 111 Dec | Amer Aggregates 6s_._. 1943) 11534]; 111 11544} 18,000) 100 June} 120 Nov 

Amer Comm'l Alcohol 68°43 
Other O11 Stocks Witb warrants. .......- 130%} 120 132 {207,000} 98 July] 121% Nov 
amer Contr Oil Fields_...1| 67c 62c 72c | 17,600; 63¢ Dec 1% May | 4mer G & El deb 58_.2028| 97 96% 9734|189,000} 934% Aug] 101% Appr 
Ibo Co... .- 5 7% 7% 8%%| 9,700 3% Feb 9% Nov | 4merican Power & Light— . 

Argo Oi] Corp. .......-- 10 3 3 3% 1,100 2% Feb 4% Sept 68, without warr’nts 2016) 10534} 10534 10644/108,000} 106 Junej 10934 Mar 

com..* 4% 3% 5 10,400) 3% Dec 3% Nov | Amer Radiator deb 4}48'47/-.---- 98% 98 ,000} 97 Aug] 100% Apr 

PE) ae 8% 8% 200 7% Nov 8% Amer. Roll Mill, deb 58°48} 96%) 96 97 54,000} 9514 June| 90% Jan 

Atlantic Lobos Ollcom.. _*/.._--- 2% 2% 600| 1% Jap 5 Apr | Amer Seating 6s... __ 936) 97 96 974} 25,000} 94 Sept] 106% Ape 

\ Se 4 4 4 100 3% Feb 9% Apr| Amer Solv & Chem 68.1936) 11644} 115 119 {177,000}; 99 June} 125 
Barnadall Corp stk purcp | Andian Nat Corp— 

Warrants (deb rights)...{ 18 17% 19%} 15,600) 3% July| 29 Nov 6s without warr----_ 1940) ------ 101% 101%) 3,000) 101% Dec} 105 Mar 
Carib Syndicate new com. | ------ q 4% 5,700 3% Dec| 23% Jan | Appalachian El Pr 68.1966) 98%4' 98% 99%4,100,000) 97 June} 102 Mar 
| a re 13 12% 14 4,500! 9% Dec| 17% Nov | Arkansas Pr & Lt 68..1956) 97%| 97 97%} 22,000 June] 101% Mar 
Consol Royality Oil__---- | ee 6% 8% 1,900 6% Dee 8% Dec Se eee ar 97 97%! 6,000 95% Dec] 98% Nov 
Sreole Syndicate........%| 10% 10% il 20,000 9% Dec} 17% May | As80 Dye & Press 6s..1938) 92%) 92% 93 8,000} 91 Dec] 101% July 
Orown Cent Petrol a Seen 1% 1%] 1,400) 76c Sept 3% June | Associated G & E 638 1977; 10444) 101% 10444 636,000} 98% Dec] 111% May 

Con deb, 4s wi warl948/ 110 108% 112 |2326000|) 97 Aug! 114% 
Darby Petro! Corp____-_- S| 25%| 24% 26 11,900 7% Jav| 33% Oct Without warrants....| 102%/| 100443109 (2555000) 91% 99%; Nov 
Derby Oil & Ref, com. -.-..* 4% 4% 5 5,800 1 Jan 2% Oct | Assoc’d Sim Hard 64s °33}) 86%| 86% 86%! 7,000) 84% Jan] 92 Apr 
a st ST TTT 25% 27% 400 7 Feb| 21% Nov | Atch Top & S F 4%s_1948) 115%! 114 115% 641,000) 118 127 Nov 
Qulf Ol! Corp of Penna. .26| 160%) 156% 164 13,500] 10)4% Feb} 165 Nov | Atiantic Fruit 88--_--. gs Oe 19% 20 3,000} 15% June] 20 May. 
Homaokila Oil_........-- 6% 6% 6%) 10,400 5% Dec 7% Nov | Atlas Plywood 5 s_--.1943} 103 103. 103%] 38,000} 10) 116% May. 
Guif Gas......-. e| 19% 19 20%| 2,800! 11% Feb| 24% Nov 
{ntercontinental Petrol. _10 2 2 2%! 17,500 1 June 3% Nov | Bates Valve Bag 6s. __1942 
lonal --*| 60% 55% 60%| 47,200) 35 Feb} 55 Nov With stock purch warr. _|------ 1054 107%! 19,000) 90 Jan} 116 
Kirby Petroleum --_._. _-- * 2% 2% 3 3,800 1% July 3 May Oll 6s, with warr’36; 114 112 117 89,000} 99 July| 116 Nov 
Ol] Developm’t.25 5% 5% 5%] 1,600 5% Mar 9% May | Bell Tel of Canada 58.1965) 10214) 10144 102%! 21,000} 1004 Dec] 1053 May 
Lion Oil Refg-_--......-.- *| 32%| 32% 33 3,000} 20 Feb| 43% Oct Ist 5s series B- ----_- 101% 102 22,000} 102 July| 106 Apr 
Gas Corp. .... 25) 71 67 71 6,500} 48% Apr! 69% Dec | Berlin City Elec 6 }4s.1929)------ 99 99 3,000} 98% Jan/ 101 Feb 
Boston & Maine RR 6s ’33! - - - - -- 101% 103 10,000} 101% Nov| 104% Jan 
Magdalena Syndicate....1| 67¢ 60c 68c | 10,400! 50c Sept 1% Apr | Burmeister & Wain of 
M: eS 35 38 1,300; 32 Dec} 48% Jan Copenhagen 15-yr 6s °40)------ 97% 98%} 4,000} 94% June] 100 Jan 
Mo Kansas Pipe Line..... 21%} 19% 22 24,500; 16 Dec] 16% Dec 
Mountain &. Gulf Oil....1 1% 1% 1%} 4,000) 76c June 1% Oct | Canadian Nat Rys 78.1935) - ----- 108% 110 23,000} 108 June} 114% Jan 
Mountain .---10} 19%} 19% 20%| 2,900) 1936 Sept] 28% Jan SIE leniskadncaccance 95%| 95 9544 '298,000} 96 Dec] 96% Dee. 
Nat Fuel Gas new. ...... *| 26% 6% 27 3,900} 24% Mar; 30% Apr | Carolina Pr & Lt ---- 102 101% 102 6,000} 100 Sept] 10554 Mar 
New Bradford Oll_...... 4% 4% 6 1,800) 4 Dec 5% Jan | Cent States Elec 6e-_-- 90 89% 90%} 39,000} 89 Dec| 07% App? 
New England Fuel Oil-_-.*}------ 3% 3% 100) 2% Sept 5% Apr | Cent States P & Lt Sige ss 63) 95%) 95 96 27,000} 95% Sept] 99 Jap 
N Y Petrcl Royalty_--..-- 18%] 18% 20%] 2,200! 15 Novi 23 Nov | Chic Pheum Tool 5s °42| 10134} 100 10134} 15,000} 97 June} 102% July. 
North Cent Texas Oil-_-_-- 10% 9% 10%] 3,300 8% Dec! 13% May | Chic Rys 5s ctfs dep- ia 80%| 79 80%] 24,000} 78 Aug| 87 Jap, 
| Childs Co deb 5s-_._. .1943}------ 89 89%! 20,000] 87% Aug| 96% Apr 
Pacific Western Oll_._.-.-. s| 22 21% 22%! 7,100; 20 Dec} 26% Nov | Cincinnati St Ry 5a. 1962 oan oo i 99 99 5,000} 97% Sept] 104% Mar. 
Ou > 2% 2 2%! 15,900 2% Aug 6 Jap | Cities | eer 966} 90%| 89% 90%| 80,000) 893 Dec] 98% May 
Pantepec Oi) of Venesuela®| - - - - - - 10 10%| 4,200 8% Feb| 15% July ities Service Gas 5 48 1942) 9134) 91% 92 41,000} 92 Dec| 97% Mar 
Pennuck Oil Corp.__.-.-- * 6% 6% 6% 900) 4% Oct 7% Apr Gas Pi 98%) 98 98%} 22,000} 08 Dec} 103% Apr 
Plymouth Oil_.......__-- 29%; 29 30 5,900' 26% Dec| 31% Nov | Cities Serv P & L 608 1952) 96%) 96% 97%| 92,000] 95% Dec} 102 Avr 
Red Bank Oil________-- a 12% 12% 100 8 June 18 Dec | Cleveland Term Bldg 6s ’41)------ 97 7 1,000 7 June} 100 Feb. 
Reiter F orp. *| 6% 6% 6%| 2,600; 4% Fer) 13 Aug | Columbia River Long gre 
Richfield Oil, pad ‘pin 24% 24% 200, 22 Apr} 31% Mar lst 6}4s--.--.----- 97 97 98%} 61,000} 99% Nov) 99% Nov 
Ryan Consol ‘Petrol__.-_- . 8% 8 8% 4,300! 4% Apr} 12 #£xNov | Commander Larabee “ ase 88% 89 5,000} 83 Julv| 04% Jap 
Salt Creek Consol Oil _--.10 5& 54% 5%) 1,300 5% 7% Jan | Commonw Edison 4s '57] - --- -- 98% 98%] 6,000) 96% July] 102% Apr- 
Salt Creek Producers...10) 24%| 24% 25%! 7,100) 23% Sept Jan | Commers und 
fexon Oil & Land__.._. 1 4516 31816 4% ,800 3 Mar 4% May 5}4e......---1937)------ 87% 88 40,000} 87% Aug] 04% Jan 
| Og Ss See 22%| 20% 23 WOME waconccsccalsbiegdeueer Consol G E L & P Balt— 
Tidal Osage Oil v t stock.*| 14% 14% 14% 600, 13 Feb} 22% May 6s, | 1949} ..---- 105% 106 7,000} 104 Junejsl08% Feb 

Non-voting stock_ -._._- 13%] 13% 13%] 2,200 18% Der} 21% Apr 5s | ee 1965} - ----- 104% 104%} 1,000} 101 July] 10534 Jan, 
Transcont Oil, 7% pf-_-_100 ------ 85% 85% 400 75 July} 93% Jan | Consol Publishers 6%s Per} 99441 99 9944; 1,000) 96 Dec] 102 May 
Venesuela Petroicum..._o 5% 5% 5%] 18,100 4% Sept 9% Nov | Consol Textile 8s--.-.-..1941)------ 95% 95%| 4,000] 89 Sept] 98 May 
Woodley Petroleum Corp. 6 5% «66 1,100 4% Sept 8% Apr | Cont’'lG & El 6s.__... 1956 90%| 90% 91 81,000} 89% Aug| 07% Maps 
“YY” Oil & Gas Co.....- 25 4% 4% 4%! 1,300 2% Feb 8% May {e_.1937| 95 94% 96 33,000} 94 Dec| 99 Jan 

Cuba Co 6% note__..1929] 96%| 96% 9644] 5,000) 95% Aug] 99 July. 
Mining Stocks Cuban Telen i. ssdlounan ae 110 110 1,000} 108% Dec] 113% Feb. 
Am Commander M & M.1 8¢ 5e 9c | 79,000 3c Apr} 6c Jap | Cudahy om Tse om 99%| 99% 99%] 79,000) 97 Jan} 102 Nov 
Arizona Globe Copper_..1| 22c 12c 28¢ {328,000 Seo dam TR GERD Mile esadeccdccceccs 100%} 100% 101 12,000} 97% Dec] 102% Mar 
Bunker Hill & Sullivan.... ------ 140 145% 200, 117 Oct} 160 Jan 
Metals. _.....- ly; 19 19 19%; 1,400) 17 Jap| 27% Mar | Denv & Sait Lake Ry 68 ‘60; 90 90 9044) 13,000} 80 Jan} 98% May 
Chief Conso} Mining ----- | ey: 3% 3% 500 3 Aug 4% Feb | Detroit City Gas Sel 1950) 100%; 100% 100%/ 21,000) 99 Aug] 104% Mas. 
——— Tub & Dr’ge_10c 1316 1 2%| 14,800! 20¢ May’ 1% Dec . : ee 1 1054%4| 105% 10644} 14,000} 106% Dec 108% Feb 
. Cooper Mines..5| 14% 13% 14%) 27,000 5 Jap| 16 Nov | Detroit Int Bdge 6 348.1952; 94%) 94% 96 48,000} 92344 Deo, 104 BMiag 
Ceae Nev Utah Cop...3| 13c 7c 19¢ | 41,000 3c 3=— Oct. 9c Feb 26-year s f deb 78..1952| 88 87% 88%| 23,000) 85% 101% Apr- 
Copper Range Co-._-.-- Ss soca a 25% 26 4,000} 14 Feb| 28 Nov Gulf Gas 634s. .1937 
Cortes Silver Mines... .-- 25¢ 18¢ 25¢ | 11,000} 15¢ Nov| 32c June with warrants.........- 88 87 88%} 40,000} 86 Dec| 00% Jan. 
Cresson Consol G & Mil 1%| 73c 1%| 41,500; 68¢ Oct 2% Jan 
El Pow Corp (Ger) 6348'53] 93)4| 93% 94 9,000; 91% Dec] 9935 May 
Divide Extension ---...-.-. 1 6c 5e 6c | 31,000 3c Mar 6c Sept | El Paso Nat Gas6%s A '43) 100%} 99%{ 100}4| 27,000 % Dec| 99% Dee 
Volores Ksperausa Corp. .2z| 87c 75e 85c | 18,500) 30ce Ma 7 Avi Deb 6 4%s___--Dec 1 1938] 99% Re RT BF eee ee ee 
Eagle Picher Lead--_---_- ae 19% 19% 200) 17 #£4xMar| 21 Dec | Emrtre Oi & Refg 68 ‘42) 91 90% 91%) 63,000; 91 Dec] 05% Map 
East Butte.....______- elem. 34% «3% 100) 1% Jan| 5 Oct | Ercole Marel Elec Mfg 
Engineer Gold Min Ltd-_6}|------ 3% 1,400} « Jau ‘% Jeu 64s with warrants 1953) 96%; 96 97 | 28,000] 9634 Dec] 97 Deo 
Evans Wallower Lead com*} 214 16% 21%] 57,700 6% Sept] 17% Nov | Eur Mtge & luv 7e C.1967| ------ 91 92 20,000} 90% Oct] 07% Mar 

\ “2: ei eas ieee 81 1 1 70 Novi 85 Oct 
FPaicon Lead Mines. ----.- 1} =22¢ 12e 33c |595,200 oc July! l6c Jav | Fairb’ks Morse & Co 56°42) 96%) 95% 96%) 8,000) 94% Augi 97% Jan 
First National Copper....| 43c 35e 50c¢ | 19,800 3c Dec] 65c Dec | Farmers Nat Mtge Inst in 
Gelden tre Mines....5| 11 11 12 23,000 2% Jan| 13354 Sept Hungary 7s-------- 1963} - - - - -- it, we A. Pre al eae 

Consol M: 3) 19¢ 19¢ 30c¢ | 27,000 8c Jan}; 20c Nov — Sugar oo... 87 86% 87 9,000; 80% Aug] 91 Nov 
tge 
Hecla Mining----.-._--- 25c} 17 16% 17 3,100} 13 Apr; 18 Jab Bank 6s..........- 1961} 8934} 8934 907%) 28,000} 91 Dec) 94% Oct 
Hollinger Cons Gid Mines 5) - - - - - - 8% 9 300 6% Oct) 1834 Jax | Firestone Cot Mills 66.1948) 93%) 93 94 55,000} 90 Aug] 0735 Mas 
Hud Bay Min & Smelt...*| 2134] 19% 21%] 37,900) 16% June} 22 Nov | Firestone T&R Cal be 1942) 944) 94 95 37,000} 9236 Aug] 98% Jap 
Iron Cap Coopper..-.... | _a 3% 3%} 6,000 2% Sept 8% May | #fisk Rubber 6348....1981) 95%| 93 96 22,000} 88% Novi 08% Feb 
Keanenets Copper new wil 78%| 764% 79%/| 22,100) -.----.---] ---------- Florida Power & Lt 58.1954) 92%| 90)4 92}4|223,000) 88% Dec] 890% Ape 
J ae Pe 45c 50c J 38c Sept) 65c Apr 
Kirkland Lake Gold Min .1 1% 111,;6 145:6| 11,400 1 Oct 2% Feb | Galena Signal Oil 7s__1930} 10034} 100% 10034} 4,000) 87 Feb] 101% Aug 
pre tat Bridge 7s_-.1938}] 108 108 110 4,000} 100 July} 108 Dec 
Mason Valley Mines _...5 2 1% 2%] 6,800 1 Sept 2% Nov Power 68...1956) 9614) 96% 96%/127,000; v6 Dec} 101 Jap 
Mining Corp of Canada..5}) 4'%16 4% 5%] 6,200 243 Nov 5% Jab “a Re 941} 100 99% 100%| 31,000) 898% Aug] 104% Apr 
ew Cornelia Copper...5| 42%4| 4014 42) 7,200) 46% Fet 47% Nov | Gelsenkirchen Min 68.1934| 89 89 90 43,000} 87% Dec} 97 Mar 
New Jersey Zinc.-._.-- 1 280 306 1,040} 18034 Jan) 294 Dec | Genl Amer Invest 5s. .1952 
Newmont Mining Corp .10} 195'4| 193% 200 9,700} 122 Jan| 217% Nov Without warrants. .--_ 84%| 84% 85 42,000} 85 Dec} 95 Apr 
N Y & Honduras Rosario10} - -- - - - 15% 15% 100} 12% Sept}; 17% Apr | Gen Laund Mach 6348 *37| 101 101 102 19,000} 100 Jan} 118 June 
Mines.....__-. 6 3% 3% Hi oaae we Oct mon r 4 Geueral Rayon 6s ser A‘48) 95 94% 95 13,000) 4 Aug} 100% June 
oranda Mines, Ltd_..-. s| ¢€2 60% 64% ; Mar ov | General Vending Corp— 
6e with warr Aug 151937) 8614) 854 86)2| 20,000) 84 July} 98% Oct 
se iandate dh ane tee 1 3% 1% 3% 437,800 630 Sept 2 Nov | Ga & Fla RR 68..-...1946 0 70 70% ,000| 65 Nov; 96% Jan 
Premier Gold Min-.--.-.--. 1 2416 2% 2716} 2,500 2416 Feb 3 Jab Power ref 58..1967| 98%} 98 9844|128,000| 97% June} 103 Mas 
Red Warrior Mining - ---- 1} 15c 13c 15¢ 1,100 8c Sept}; 27¢ Jan | Goody’r T&R(Cal)5 %s '31)------ 99 99 2,000} 100 Jan} 101% Jan 
Roan Antelope C Min Ltd.| 45%} 45% 47%| 8,700) 2436 Sept; 3834 Dec | Grand Trunk Ry 6340-1936) 107 107 107%| 7,000) wom June] 112 Jap 
St Anthony Gold Min --_-.- Oc 57c 6l1e 9,200}; 40c Mar| 76c Sept | Guant’amo & W Ry 6e 1958) - - -- -- 85 85 18,000; 35 Nov; ¥7% Jap 
St Mary’s Mineral Land - | lth 344% 34% gd eee Got Guardian ners 5s 1948 i 
San Toy Mining--.-.-.-.-- 5e 5e lle | 53,600 3c = Jan 6c May with warrants........- 99 98 99 4,000; 97% Dec} 101 Aug 
Shattuck Mining. 22° 21%| 21% 22%! 9.3001 6% Jap] 44% Guif Otlot Pa be. 1937|--..-- 10034 10134| 27,000] 99% Aug| 10244 Mar 
So Amer Gold & Plat_...1:------ me... 3 1,000 2% Jan 4% Sept Sinking fund deb 56.1947! 10134! 100% 102 83,000 99% Aug! 102% Jan 
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riaay ; 8 "Tost | Week's Range| Sales | Range for Year 1928. 
Week's Range, Sales | Range for Year 1928. Bale | of Prices. | for High. 
of Prt | hae High. Bonds (Conciuded)— | Price.|Low. High.) Week.| Low. 
— 97% Aug) 102 May | 8 Calif Gas 93 .| 9236 973<| 40,0001 9554 Dec 9935 Jan 
tates Util 5s...- 1956 HN Th Feb Dairies 68-..1930| 97%) 96% Pel soose aoe 
Hamburg Elec 78...-.19 1935 100 108 | eee So Onl oa Aus So'west G & E 5.--..1957/ 96%) 9636 10755) 11:00, 10256 ‘Aug| 112% 
Hamburg El & ind 5 48 ‘38 ee bau! 30001 90 Deel 965% Sept | S’west Pow & Lt. - es ae % 4| 14,000) Oct| 101% Mar 
eS Se ae 97 | 6,000] 95 Dec] 10355 Jan | Staley (A E) Mig Ge..1942) 98) 132 132 | 1,000 10854 Jan| 145 May 
eee Baer 5 ae 82° 84 | 11000] 84 Dec] 96 Jam | Senne Devens Bann n= - EET --55--| S35, 5015] 87.000 Dee| 104% Mar 
mm Guill t 0451943 91 92 | 18,000] 9134 Dec} 9944 May pay, ES Tea o eth ect 
wen rae 9035 81s) Ne ooo! tt Dee] 9028 Mey | 70 Oct 1°86 withous warr| 89 | 89 89% 13,000 
cngaiias ital Bk 7348 °63 rindlicecn Soares: SBIR an OCR 7s 1946 without warr'ts.| 39 | 89 891) 38,000, 85 Dec 96 May 
pape aan teE: Strauss (Nathan) 66..1938) 125 | 118 140)2/139,000 July pone 
Internat Securities 56.1947 95  95%| 10,000] 894 101 e May | Gun Maid Raisin 6348. 78 | 77% 78 | 2.000 78 July] 98 Jam 
hinols Fow & Lt 634s. 1967 10034 10854|138/000| 99 108% May Suits & Co be Ges 1B 1902| 0054) "9054 9%| 89,000] 9 103 Mar 
58 B.....-. 1954 99% 9934| 72,000] 9634 117% Nov & Lt Se 1956 99 9934) 95,000; ¥7%4 July) 2 
nee GaP a 1 Se eer ABT 5 , 95% HR HA! 101 May | Tran La Day! Pict one 113 100 112 | 34,000| 85 Nov) 9 Dee 
int rotate Power fe. -1967 S515 SON 40,000 H+ i” ite 6 98 without warrants Sea + fs, 113 000-5754 Beolal0olg Des 
Debentures Ge... 106i 95% 96%] 27.000] 98 1024 Mar | Union Amer Invest 6a-1948| 108 | 1043 108 | 13,000, 100 ee, 
ated be eek A-- 1947 110, 110, | 1.000 “ai | With warrants.---.----| 120%| 118 1203s] $2,000] 1014 Jan] 125% Mag 
m 68 A. 104% 1 ‘ Without warrants... __.|--..-- é Mor 
IWwithout warrants-7---- 78 7934) 2,000)---...-----|----------- United Industrial 640194i) 913) 91, 91%4| 19.000 89, Decl o7, Mas 
inywith warrauts..------- et ID eh rock ei ae... 198 1014) 8.80) Ses =e : oe 
Without warrants --.--- 80 34 8034) 2,000 “101. Mas | United Oil Prod 8s--...1931)------ 79 «8679 20001 io Saul 118% Bab 
ebrasks L & P 68 ‘57 9324 94%! 47,000 May | Un Rys Havana 7 34a_-1936|------ 110 110 ‘ 
Isarco Hydro-Elec 78..1952| 91% 91%} 13,000 United Steel Wks 648 1947 Dec} 97% Apr 
Fraschini @ -.1942 Nov With warrante._......._|--.._-- 88 89 15,000) 84% 
wet arrant =sgs|------| 104% 105%) 18,000 3 93%] 8,000; 89 Nov, 98% May 
Italian Superpower 66 196% une | US Radiator SsserA .1938| 93%) 9 ’ 
w r 81 81% “ee Feb | U. 8. Rubber— 99% 100 8,000, 92 July} 102% Feb 
a |. Serial 654% notes..1930| 100°| 99%4 100 | 12:000| 92 July| 10234 Jan 
ae ee _..| 9645 96% way) Ga ee eee el... 99%; 100 | 16,000, 92 July| 102} Jan 
Kelvinator Go 6s... 1936 A Serial 644% notes..1932| 9934) 9914 997%) 41,000, 92 July! 103 Feb 
ei tre aa 2S | SANS note “188 -sc5--| 95,4 190 | T0'90] Sou Jail tease Son 
I notes...1 | b 
seeeitasnke| 88) Si Si Sea yea noes tne] | S05 16) | 20S Gu tote Se 
Serial % TK — as 4 ’ } 
Laclede Gas Light 5 348 °35 oe ie apr | Serial6s¢% notes ..1937|.....- |. 50m 358 | es Seu cel ee dee 
Lehigh Pow secur 68. 2026 104% 106 Serial 644% notes. 1938} ------ 99% 100 32,000 i 
mard Tietz Inc, 7348 '46 June Serial 6% % notes...1939| 10034] 99% 10034; 10,000) 90% rid 104% Feb 
“4rith stock pur warr----- = May | _ Serial 654% notes...1940)------ 100 1004) 8.000] 91 July! 104% Feb 
Without warrants. ..... 101 103 Apr | 1 8 Smelt & Ret 6348-1945) 103}4| 103% 104 | 20,000, 1M) May| 105 Feb 
one deer Mon a Libby 65°43 %9* 0054 pA BS ins Olle fae lear Dik sciges 106 106 2000 101 Sept 107. July 
Long Island Ltg, 6s.--1945| i04 | 10344 104 Mir | Van Camp Packing 6a-4943\------| "8034 "88%) $000 -no=--ancr | coe 2 
La Power & Light 58. 1957 95% 95% Apr | Va Elec & Pow 68 A _.1955|----_- 991% 99% ,000, * re 
Manitoba Power o%- 1v61 100% 100% Webster Mills 6 48... 1933) - --- -- 95% 96 6,000 1 ae” ae 
amsfield Min & Smelt June | Western Power 5348.-1957| 11054] 1101s n115 |151,000| 99 June| 117 Now 
™ ithout warrants 1941 94 «8696 Westvaco Chlorine 5 }4s 37) 102%| 10244 102%| 17,000, 9934 Aug 
McCord Rad & Mig 64 1943 98% 98% 
Mempbis Nat Gas 6s 1943 Sept Foreign Government 
With warrants......--- e % on Mar and Suntetpalicios. 
Seems Gea ziee| OO) fa 248 i | Berea tae ee aasy] SO Ea $00 SE Bes Mats 
innesota Pr - Lt 4s’ Jap 20-year 7s___Jan 23'000 94 Dec 94 
Ward 58. 1946 102% 102% > | Antwerp (City) 56 ....1958|--___- 94 94%| 23, 
Montreal L & P58. .1951 snot eit bane hedeo (Germans) 7e a 97 8698 9,000! 9434 Decl 943 June 
& Co 7%6...- B o Prussia Lan c’ 97 A 
Munson 8 5 6 }48--.-. meee ood Rae Sule ers Ass’n6% notes . . 1930) - -- - - - - sors onan Ht} Jan 98% hos 
With warrants... ..-.- 98% 98% Bolivia (Repub of) 78_196v A a 10334| 46.000] 10045 see 105% May 
"67 9914 10034 Man | tenn tren P row)? 344052| 100 | 100 100%4| 10,000] 98 Jan| 102% June 
llers 101. 101 | 11,000] 98 July| 103% Jap| 7_._...-...---... 6 
Sat Pow & Lt ta A. '2020 104% 105 4 Mor | Combine esti st fe. 1948] 923s| 9234 96 | 33,000] 95% Sept| 971 Ovt 
Serv Se... -.- 978 an k of German State 
Nat lub Mach'y de. 1045 it oe Nov | ‘Prov Banke GeB. 1961| 86%| 86 87 | 23,000| 85 Oct + gall 4 
Nat Trade Journal 68--.- 97% 98 M Gs series A eae segs 1952|--.--- 86 87 18,000} 85 Ree ps -_ 
Nebraska Power 6s A.2022 109 1 Sa 1 8734| 87% 88%|144,000| 86 Oct} 93 Jas 
Neisner Realty deb 6s “48. wee "Es “joi Mar oaniah Cots Natio 6i40'88 1 = “| "saul ae aeel te aoe 
Hew ng G @ Ei asen 60 47 9674 96% | a. ee. 95 2,000] 92 Sept 
58 - — w= n= = == 1948 2 2 Dee | Danzig P & Waterway Ba A = ama i 
New Oil Pub Serv 5s. .1955 96 96 Dee Extl 86s __...- 1952|..---- 81 81 7 z rs May 
NYChic&StL4 4a c.. . 1978 9444 95% Estonia (Rep) 78... 1967 87 a 884 19.000 on new + 
™ 8)40.4 with war. 1088 92 92H Bat | Gmames'SSon wasis n'a) sf3<| $6°% Srvc $0.00 Se Aue|e/iOouMay 
WY P&L Corp 1st 4348 '67 92% 93% Apr _....-.-2---..--1947| 87%| 8734 88%| 75,000} 83% Dee 
Niagara Falls Pow 6s 1950 105% 106% m7 Mtg Bk of Finland - snty| 108% P= 
Michols & Shepard Co 6037 102% 102% Nov lst mtze coll # f 76__1944|__---- = aoe <> oa” Deel 9434 Oct 
mippon Elec Pow 6348. 1063 90 ee ‘Mer | sedellin \Golomoin 7ero:| 96. | 96  963%| 19,000] 9255 san| 101” age 
: 100% 101 
Nor States Pow 035% 1082 10254 103% day | Tie. 1061] 9734| 97, 98 | 18,000 96% Jan| 100% Apr 
one llega 93° 9334/1 {000 ‘apt | Montevideo (Clay) 6a. 1969| - - - --- as 3... yy we Boe 
cue Ge teh ease ga '38 100 100 6,000} 1 June ato Baas “ Lda --53°"| 903% 93 | 19:000| 91 Dec 95% ADE 
ape | Mtge Bank of Gaile 60 108i| 97%| 97% 98 | 37,000] 93 June ye Me 
Sao Bae 8 & bn 00-0 Hs Mts) Bry May | MtgeBk of Denmark6sl972/ 95%) 95% 95% oa oe a= 
Pacific Western O11 6348 5 98 98% |242,000 Now | Netherlands Gon. 1073|-.---- 10634 10626) tae) “aeit “Ged “Gee sae 
Park Ave Bids (Maytals Aug Perena(meate of Bras Toes —— 91% 9244) 17,000) 9234 
ouse) 68. - ~~ ----- sous Se, itn Mar | Prussia (Pree State) 6340'51/ 95 | 94% 95%| 36.000) 94° Dec) 98% Mat 
Park & Tiltord 6s. -. -1936 - Le Exel 6s (ot “2 37) Ook 16°83) 80%| 805 9035| 63, Dec May 
Without warrants... -- - 10336 t0s%4) “ten Apt | Brasil 7s (ot 27) 1907} 95 | 95  9634| 12,000 94  Dee| 100% Apr 
Sand 68__ 1952 ' Governmens— 
Pe nese Hae] | ee Bi May | "aigetscennnnne-10uo| 1955] 1055 13% 3.000) 1266 Oe] 18, Ma 
pallade a 10834 1088¢| 64,000 ‘dan | Centiticntes---*-"<-t0a1|""i8""] 13° 13%) sono] 236 Oct] 174 Mar 
Pret & rel 4350 ts se oe wei 2. eee dept | "Republicexi 7s 194s] 96 | 95 96 | 7.000| 92% Dec| 9935 a 
pucur ue Hee| 92 19 aga G0 S| gece city actoe| ue, | So ath, | Sie 2 Bel ah a 
(aaa 97 ’ a, 84% 84 , 
Potrero Sugar 7s_Nov 16:47 a3 (o8xc| 18,000 Jan Switseriand Gove 6ige 19291 10034! 10036 10034| 5.000! 100 June|s103. Aug 
Power Corp of N Y 54s '47 ’ Mar 
Procter & Gamble 4358 '47 96% 97%| 3,000 ee 
Pub Serv of No lil 58-1931 sess OX) Ue ater | © Nopar value. # Correction. m Listed on the Stock Exchange this ~ 
& E 5}48'62 103 104 | 9.000 additional transactions will be found. s Sold under the rule. oSold for cash 
‘ | bonus. w When issued. s Ex-dividend. y Ex 
Rem Arms 5} % notes! 98  98%| 17,000 Fad # Option sales. ¢ Ex-rights and . 
Ruchfield Ollb 34 % notes’ 33 iene he payee June | Tights. s Ex-stock dividend. A para 

Sa er : Co. “rights” Oct. 25, . 

Rockstar Geil Pow ba1063 87% 8834|101,000 aoe Cash sales as follows: (14) Hart-Parr ‘rig é: 
Ruhr Gas 6 48......- 94 aaa $ Option sales made as follows: @ Middle West Util. prior lien stk. Mar. 5 at 
“WJ rretan be. Sona Ine 95 95 | 3,000 Nov | 4G. Spalding & Bro.,com., Jan. 148¢ 120; 9 Associated Gas & Elee., Jan. 14 at 47; 

yrat deb 58..... ° May -&. * . 

Coke : oS | oe aee : State Power, Jan. 13, 101%. 

Saude Falls Sen 1085 96." 9634| 28,000 ADI Sierra Pacific Electric Co., Jan. 6 at 92; s Mt. Po 
San Ant Pub Ser 6a__-1958 102 102 | 1,000 (1) Palmolive Pet., Feb. 28 at 85. 
Schulte R E 6s. ...-_- 35 me Dead . ee 

With warrants. -..-...-- 110 110 1,900 Pn Under the rule” sales were made as follo 

Without warrants. . . .- - Ss 8 See Belgian National Railway, preference Jan. 20 at 1734; Eitingon Schild Ca 
setal tac (lime aah bn. teen 81% 83. (111000 Dee | ge” as Gina Goodyear Tire & Rubber of Calif. 534s, Jan. 4 at 1013. 
servel Inc (new co) 58.1948 81% 83 |111,000 Mar | 8. Jan. 13 at 9834; J Jan, 35 at 107%: 
Shawinigan W & P 4348 '67|-.----| 9374 9444) 20.000 Apr | BU. 8. Rubber 634% notes 1940 at 108; r J. J. Newberry, pret. Jan. ‘ 
Growehess Sa 70... 1983 — ee PF | eStandard Publishing class A Jan. 25 at 4; «$1,000 United Ol! Prod. 8s 1931, 
Bilica Gel 6 4% notes, 1932 ‘ May 1. Potrero Sug. 78, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 

With warrants_-.......|-..--- a 102 | 13,000 J Feb. 2 at $81. - Feb. 27 at 103. (4) Nat. Pub. Sur. war., 
pe ey daha Rell EB an | Oe Se Te coe ce eases ta ees hes. 90 00 thn Oe 
guider Pack 6% notes.1932| 10034 ep, 100 100% May = gente gg at 0856. (8) Cities Service pref., May 33 at 1083s 
pone ye ge tele Nig lala 9) German Con. Mines 78, 1947: May 23, $1,000 at 10144. (16) Trumbull Steel 
Southeast P & L 6s_-- Mar | °) : 1) Midwest Gas 7s, 1936, July 23, $4.000 at 107 5. 

Without warrants.....- 104%| 104K 105% Apr | Dref., July 19, 100 at 1224. (11) 103 4; (15) Alabama Power 5s, 1955, 
Gou Calif Edison so. 1961 101% lols ens Apr | (13) 1,000 Pittsburgh Stee! 6s, 1948, Aug. 24 at Ks; 

pe 8. 1052 .--' 101% 102 ADF Nov. 14 $1,000 at 108% 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked ‘‘f” 
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Pubile Utilities Raltreed Equipments Chain Store Stocks investment Trust he 
Par| Bia | Ask Bid | Ask Bid | Ask and Bonds Bw 
american Gas & Hlectric._*|*147 |14812 || atlantic Coast Line 6s... 6.25) 5.00|| Bird Grocery Stores com..t|*... | ___.|| Allied Internat py *110 {112 
6% preterred.._.._.._ t\*106 |107 || Ee 6348....22.. 4.90] 4.70]| 7% cum pref (with war) 100 2. [2277|| Amer & Share com-i0} 2712] 3014 
Amer Light & Trac com_100/ 217 |220 || 3altimore & Ohio 6s... .-. 5.25) 5.00|| Bohack (H C) Inc com....t| *77 | 83 || Amer Brit & Cont com..... 2012] 21 
Sn Rne eeonce 100} 11112'118 Equipment 4348 & 5e_. 4.90) 4.70 lst ecoce 105 |108 secesceccest - OD 92 
4mer Pow 4 3uff Roch & Pitta equip 6e_| 6.00) 4.86|| Butler (James) com_......- *9 | 11 || Amer Finan Hold com A...| ____| 2819 
Deb 662016.... ...-M@&t| 10514/1055s || Canadian Pacific 40 & Ga_| 5.10) 4.70 See 100} 40 | 50 || Am & ForSh Corp units....| 81 | 83 
4mer Public Otiicom...100) 50 | 65 /||Centra! RR of N J 68__-.. 5.25) &.00)| City Radio Stores.......-.- 27 | 29 i citen dd widened 35 | 37 
7% prior preferred....100| 94 | 98 Thesapeake & Ohio 68_..._ 5.25] 5.00 I Ret Sts, 8% pf with 5% conv debs. ...... 1938} 97 | 98 
Partic preferred - -- - - - 93 | 95 Equipment 6 }ge.......... 5.00} 4.80 Tb diidiine goo itis 119 Sinus --|zy83%| 857% 
Appalachian El Pr pf_..100) 107 |10812 Equipment 68... ......- 4.90} 4.70 Diamond Shoe, com......- 37 | 41 6% preferred........... 24414) 4714 
Aesociated Gas & Elec com.‘| *22 4 hicago & North West 6s..| 5.30) 5.00|| Preferred_.........._..- 104 1107 7% preterred.........-- 74912] 5219 
Original pref eee *5412] 56 Equipment 6 }4s-.-...... 5.00) 4.80|| Fan Farmer Candy Sh preft| 2812) 3012|| 140ths.._.........-.-- 5Sc| 638¢e 
$5 preferred... -.....--- *) *94 | 96 thic RI & Pac 4s & Ss. | 4.90) 4.75|| Fea Bak Shops, com...._. *61o| 9 Ee a4) 38 
SE Si bessconsccces +} *99 }101 Equipment 6s--......... 5.30} 5.00 Pret 7% with warr....100} 95 |100 || Amer &Genl Sec. units....| 74 | 76 
Dret les athe *100 |101 Soloradc & Southern 6s... 5.40] 5.00|| Feltman & Curme Shoe CA: Bo deasauneneuaniel 31 | 34 
$63 preferred__....-.- 1*100 {101 Delaware & Hudson 68... .-. 5.25) 5.00 ms 4 SR cnccocess t} 10 | 20 RE Onin testis iin train seaeiien al 13 
Dreferred......-- -.‘|*103 {104 || frie é34e& 5e............. 5.20) 4.90]| 7% preferred......-.- 00} 75 | 85 || Amer Internat Bond & Bh..| 4012] 4319 
Deb Se 1968.._... A&)} 91 | 91%)’ Equipment 6s-..........- 5.40) 5.10]| Gt Atl & © Pac Tea vot com.t|*380 |390 || Andrews Secur Inv Co..... 414) 4% 
sew wninnn 2875; 97 |100 |;dreat Northern 6a......... 5.25) 5.00 Preferred.......-....- 00/5115 [117 || Astor Financial class A..... 47 | 50 
OCom’w'ith Pr Corp pret. a 1021g|10214 Equipment 5e-_.......... 4.90) 4.70|'Grant (W T) Rity7% pfl100)  -..-}-... I TI sii di dh iim et ll 14 
Gast. Util. Assc. com. --.-- *391o| 40 || Gocking Valiey Se......... 4.90| 4.70|| Hahn Dept Stores_.....-.-- -.--| ----|| Atl & Pac Intl Corp.______. *772 | 74 
Cony. stock... ....... H *12 | 1212 Equipment 68-.......... 5.25) 5.00|| Howorth-Snyder Co, A.---| 15 | 18 || Bankers Financial Trust...| 723 | 24 
Elec Bond & Share pref .100; 109 /|110 | Illinois Central 4348 & Sa...| 4.90) 4.70|| Kinnear Stores com_....-- t)* .. | ----|| Bankers Investm’t Am com.| 1419 
General Pub Serv com...-.t| *31 32 Equipment 68-.........- 5.20} 5.00 8% preferred......-.. 100} 140 |150 Debenture shares. _....... 914 = 
$7 SETOG. . 2 cnccccce ti*152 | ..-- Equipment 78 & 6}8...-| 5.00) 4.80/| Knox Hat, com_.....--.-- t|*235 (255 Basie Industry Shares __._. 8 93g 
$6 first preferred _.----- ti*z99 [101 Kanawha & Michigan 68...| 5.30) 5.00 Or Cle SEL arenegcsecee z|*106 |111 British Type Investors A... 5214) 53ly 
Gen’l Public Util_.____- 100} 9314] 95 City Southerr 6}48.| 5.25) 5.00 CIA partic pref. .....-- t} *60 | 65 || Continental Securities Corp.| 111 |114 
ppi Riv Pow pref.100/*106 | ___- || Louisvilie & Nashville 68...| 5.25) 5.00|| Kobacker Stores com-_.-.--_ t] *47 | 50 Paks caeduvecune 82 | 85 
Firat mtge 68 1951__ 3&3) 10114) ____ Equipment 6 ¥%s-_.......- 4.95) 4.75|| Cum pref7%-.------- 100} 103 |106 5s 1942 with warrant.---| 103 {108 
Deb 5s 1947......- 97 | -_-- || Michigan Central 58 & 6s...) 5.10) 4.75|| Landay Bros_....-.------ 1134} 13% Without warrants---- 105 
National Pow & Light pref_+|+107 [108 ||MinnStP&8S M 434s & 58; 5.30| 5.00|| Lane Bryant Inc com_.-.- +} *75 | 80 ||Crum & Forster Insuran-| 197 |112 
North States Pow com.1600/ 142 |14312|| Equipment 634s & 7s....) 5.50) 5.00|) 7% cum pref------.-.- 100} 130 |140 shares com............. 101 1105 
7% Preferred -_-.---- 100} 10612}108 || Missouri Pacific 68 & 6348--| 5.25) 4.95|| Preferred with warr------ 135 |145 ETRE 2419] 2514 
or Texas Elec Co com.100) 7 -- ||Mobile & Ohio 56--...-... 4.90| 4.70|| Leonard Fitzpatrick & Diversified Trustee shs-- -- - 2234| 231g 
a ep an n-2 25 | 30 ||New York Central 4348 & 68] 4.85| 4.70|| Muller Stores com_-..--t] *3114| 33% hares B............---| 727 
Ohio Pub Serv, 7% pref_100) 11012)112 Equipment 68. -........- 5.25] 5.00|| Preferred8%-~..---.-- 100] 110 |115 a Bankers Corp com-| }45 |151 
_ 2 eee 10212] 104 Equipment 78-.--.-....- 5.00] 4.80]| Lord & Taylor. -_...---- 100} 405 [430 || Unite....-.._.......... 133 |135 
Pacific Gas & Ei lst pref.-25, 2714) 2712|| Norfolk & Western é}4e....| 4.89/ 4.70]| First preferred6%-.-.--100) 100 | -_-- Finan & Indust Ser com--.--| “92 | 96 
Sound Pow& Lt6%p 1| *98 | 98% ||Northern Pacific 7e-....-.- 4.90; 4.75|| Second pref, 8% -.---- 100} 110 | -...|| First Fed Foreign Inv Trust) 217,| 2253 
% preferred........-.- t| *86 89 Pacific Fruit Express 78_... 5.00) 4.85|| McLellan Stores com ---- + * __ | ___.}| Fixed Trust Shares.......-. 1019} 1119 
Ist & ref 5348 1949..3&D) 101%/102%, || Pennsylvania RR eq Se -.../ 4.90, 4.70|} 6% preferred......-- 100) 100 |103 || Foundation Sec com..-.-.- 14919 
South Cal Edison 8% pf-.25) *50 | 60 Pittsb & Lake Erle 6}48..--| 5.05; 4.80|/ Melville Shoe Corp com -.t| *67 | 68 ||Genl Am Inv 58 with warr 24 | 29 
Stand G & E 7% pr pf-..100) 109 |110 Reading Co 44s & 66..-.--. 4.90; 4.70 lst pref 6% with warr.100,*105 |110 || General Trustee common... 781 
Tenn Elec Power ist pref7%| 106 |108 /|'St Louis & San Francisco 4.90' 4.75)! Warranta_-.....-...-.-- OG 1 | CR NB cine cen 70 | 75 
6% preferred-..--.--- 1 9912|100 | Seaboard Air Line 5348 & 62| 5.75 5.25| Mercantile Stores. ------- le New unite.............. 119 
‘oledo Edison 6% pf_..--- 103 |105 ||Southern Pacific Co 4}48.-.| 4.90] 4.70|| Preferred___....----- 100} 105 |120 6% bonds. ..-...-...--. 2114] 2314 
is asians dca 100) 10912)11012 Equipment 7s8_--.....-.-.-. 4.90) 4.80|| Metropolitan Chain Stores-{,* -- | ._..|| Greenway Corp com..-----| 5314) 5514 
Western Pow Corp pref.100) 105 |110 ||S3outhern 4 6342 & Ga... 4.85) 4.70|| New preferred. .-.--- 100} 121 |124 Preferred (w w)--------- 27 
Equipment6s.....___._. 5.30} 5.00]| Miller (I) & Sons com..--t| *42 | 427s|| Guardian Investment---...- 2 ee 
Coledo & Ohio Central 62...| 5.30|5.00|| Preferred 614% -.-.--100| 96 |100 || Preferred..........----- Seen 
Short Term Securities Onion Pacific 7a_.......-.. 4°90} 4.75|| Mock Judson & Voekinger pf. pe 3g ot ae ee oe — 91 9319 
Murphy (GC) Cocom.-.-.-_t/ * pora vestors..... 
Allis Chal Mfg, 58 May °37-| 1001s|10012 Aeronautical Securities so, bag ” departs 100} 104 |109 || Insuranshares ser A 1927... poy +) 
Alum Co of Amer, 5s May’52) 1017/1021, || Aeromarine-Klemm_-_----. 5} 10 | 11 || Nat Family ye Inc warr 612} Sle Series C 1927........... 30 2 311 
Amer Rad, deb 4}48, May’47! 9812| 9912 ||/Aeronautical Industries_..-| 1934) 2014]| Nat Shirt Shops, com--.--- t] *17 | 21 Series F 1927........... 251 O71 
an ill deb 58, Jan'48) 9614/ 963,||Air Associates_.....--...- 12 | 14 Preferred 8% .-.----- 100] 85 | 92 Series H 1927........... Sort 23a. 
Anglo-Am Oil 4s, July '29) 991,/100 ||Air Investors.......------ 3712} 40 || Nat Tea onK pret RS 100} 10312|106 Series B 1928........... 641s 671 
Ana'‘da Cop Min ist cons 68 Alexander Indus com. --- 1) 13 | 16 || Nedick’sInccom...-...-- t] *24 | 27 || Int Seo Corp of Am com A-| 35,"| 39; 
Feb. 1953) 10513|105%3|| 8% participating pref....| 96 |100 || Neisner Brcs Inc com-.--- t)*141 [145 mmon B.......------ 95 ‘1100 ¢ 
Botavian Pete 4}4s-..-1942) 93 | 931, ||American Airports Corp---. 42 | 46 Preferred 7%... ----- 180 |190 64% preferred......... 90 | 94 
Bell Tel of Can 58 A.Mar’55) 10112/1017, || Amer Eagle Aircraft.-.-..-.- 10 } 11 eS it J) Cocom..--.-. *yi20 {130 || 6% preferred..........-. 49 | 53 
Beth St! 5% notes June 15’29| 9912/100 ||Bellanca Aircraft Corp §${| | #=}|: # =?Preferred7%-------- 103 |106 || Invest Co of Am com..... 96 |102 
Sec 5% notes_June 15 '30| 9812) 9912|] New -.---------------- 81912/8197. |] N 3 Merchan ----f| *4012] 42 7% preferred.......--.. 165 
Sec 5% notes.June 15°31} 9812] 9912 = Aircraft newcom...| 20 ( 23 First pref 7%.-..----- 00] 103 1106 anes A gir abaperee! ee ee 
Sec 5% notes.June 15°32) 9812] 9912|| Preferred. -.---.---.---- 100 |110 Penney ( (J C) Co new...100] 137 |140 || Investment Trust of N¥--| 50;:7| 55, 
Com’! Invest Tr 5s. May °29) 9812) 9912 Claude Neon Lights------- 420 |430 WE. ose coacsaceibe 226 | ...-|| Invest Trust Associates_.--| ,35 a1 410" 
5% notes_._... May 1930] 9612] 9712|| New wi_......-.-.-...-. 43!2\ 4412|| Peoples Drug --t} *88 | 90 || Joint Investors units...... 11519]1161 
Cud Pkg, deb 54s_Oct 1937) 99 | 993,||Consolidated Instrument.-t{ 1312) 14 6%% eum pref..-...-. 00} 125 ee t ities com...) 191 3 1011. 
Cunard 8S Line 4348 Dec’29/} 98%) 993, ||Crescent Aircraft. --..----- 12 { 15 || Piggiy-Wiggly Corp..-.-..- t| *4712] 50!2|| Preferied........-.... -| “50 | 528 
Ed E) Il] Bost Curtiss Airpl Export-.-.-.--. 24 | 25 EO 10319} ___- vestors... 125 1127 
44% notes....Nov 1930} 987s} 99%, ||Curtiss-Ro Piggly West States A..... t| *28 | 30 || Mohawk Invest Corp---.-... 12 13 
Empire Gas & 5s “ees 130 |135 || Rogers Peet Co com....100} 130 |140 || Mutual Investment --| 41 | 12 
June 1929-30} 9714] 9912 PS ee 30 | 35 || Sanitary "| EGE _.--| ----|| New England Invest Trust. 30 | 32 
Fisk Rub 53$s...Jan 1931| 94 | 95 ||Curtiss Reid prf wi....---- 32 | 35 % erred ...... 185 |190 Colony Invest Tr oom...) 2° | 99 
Gen Mot Ac Corp Se Mar'29] 9953/1001g || Fairchild Camines Engine-.}) 55 | 65 || Saunders (Clarence),comB.| 25 | 30 444% bonds. .....-..-... 33 | 37 
5% seria) notes... R 9834} 9912||Gates-Day Aircraft_.-.-..-- 10 | 15 || Schiff Cocom........-.-- *64 | 70 || Pacific Investing Corp com. 73 | 75 
5% serial notes..Mar ‘31; 973,) 983,||Great Lakes Aircraft------ 29 | 30 Cum conv pref 7% ..-100) 240 |260 || Petroleum Industries units. . 54 | 57 
5% serial notes..Mar’32| 9714) 98 ||Haskelite Mfg......------ 35 | 40 || Silver (Isaac) & Bros com.t| *66 | 70 In ¢ See 24 | 27 
6% serial notes..Mar'33| 9612) 9712 ||Heywood Starter Corp- ---- 61g) 71g 7% cum conv pref....100} 118 |122 Com B when if & as iss_- 43 | 46 
6% serial notes..Mar ‘34! 9612) 9712 i Aircraft...) 50 Sout Groce Stores A...t] *34 | 36 || 6% preferred.....-..... 46 
5% serial notes..Mar'35| 96 | 971, ||/Lockheed-Vega-.-.....-.-.-- 14 | 16 || Sou Stores6 unite. ...- _---}| 90 — Bk Inv bees? 87 | 89 
5% serial notes..-Mar'36} 96 | 971, Mateus Air ties com — 12 | 14 Speid (A G) & Bros, com 100} 325 |340 Bn. cocccasccooce 91 | 93 
Gulf Oi] Corp of Pa deb 58) +§x,|, || Units........--.-...-.- 150 |---- S Stores com class A....t| *5 7 be CO eee 225 
Dec 1937} 100%4/1011, a... Aa Aircraft...-| 17 | 19 || ComelassB.......----  O8lg) Gig) Gisencniincasssasce 1953) “2. | aa” 
Deb 656.....-.. 1947) 10114) 10134 || Mohawk Aircraft.....-.--- 12 | 16 lst nw deh 7%-~----100| 55 | 60 ||South Bond & Share,com .. 50 | 52 
Koppers Gas & Coke deb 5s Mono Aircraft.....------- 9 | 15 || Walgreen Co com......-.- t] *83 | 86 $3 preferred. .......-.-. 47. | 55 
June 1947} 991g) 9912 A 35 | 40 8% cum pref.......-- 10] 107 {110 || Stand Int Secs Corp units... 37 | 39 
Mag Pet 4}48.Feb 15'29-'35) 9612/100 ||Moth Aircraft Corp unite --| 20 | 23 || West Auto Supply com A t}] *59 | 60 Investing Corp..- 102 1105 
Mar Oil 5s. notes June 15°30} 9812} 9914 CR i tds emenes 10 | 12 || 6%% preferred____-- 1 Ap aL apie 5% preferred w w-...-.- 1251 
Serial 5% notes June 15°31; 9614) 971, ||National Air Transport...-| 440 | ---- 5% bonds w w._.-.---..-. 21 2 =e" 
Serial 5% notes June 15°32 9514, 9614 |Nat Aircraft Mat’ls Corp... 14 | 15 State Bankers Financial-.-.-. 176 ,180 
Mass Gas Cos, 5}48 Jan 1946; 10312,103%4 || National Aviation-------- t]} 69 | 72 Standard Oli Stecks 
Pacific Mills 5348...Feb'31} 9612) 98 ||North Amer Aviation..-.-- 818 (818% 
Peoples Gas L & Coke 4s ee eee 3 6 || Anglo-Amer Oil vot stock. £1 
Dee 1929 & 1930} 99 [100 ||Scenic Airways common. .-.- 31g) 5 Noa-voting stock--.-.-.- £1 
Proct & Gamb, 44s July '47| 9612} 9712 ||Stearman Aircraft com....*| 7 ----|| Atlantic Refg com rew..25 
Sloss Shet St] & Ir 6a Aug '29| 99%4/10012 7% preferred.......-.--- ----] ---- Preferred - ......-.-. 100 
Swift & Co 5% notes eae 210 | ----|| Borne Scrymser Co-..---.- 25 
Oct 15 1932; 9953) 992, ||Stinson Aircraft class A-...| --.--|----|| Buckeye Pipe Line Co_...50 
Tidew Pow ist 58..Aug ‘°29| 98i4/ 9914 SEE 2 21 Mig ~-25 
On NJRR& Can 4¢ Sept’29; 99!g| 997. ||Swallow Airplane___------- 1l 13 Continenta! Oil v t c_.-_-- 10 
CO SSm & Ref 5s._Nov 35) 10314|10312||Travel Air Mfg New ------ ee pe berland Pipe Line..160 
Wisc Cent 5s8__.._- Jan’30; 97 | 9812||U S Air Transport_..------ 1 15 || Eureka Pipe Line Co_...100 
United Aircraft w i__------ 88 | BYl2 Signa) Olli com... 100 
Oniversal A'rcraft unita....| 21 22 Preferred old_.....-- 
Tebacce Stecks Par Warner Aircraft Engine_.--| 185 |195 Preferred new _._...-- 
Western Air Express_-_----- 500 | ----|| Humble Oll & Refining. ..25 
American Cigar com....100) 135 /|142 | eee ae 30 | 40 || Ulinois Pipe Line_.----- 00 
cidade eatin 109 j111 Water Bonds. Ck RS, —e 
British-Amer Tobac os.-2 *30 | 3012 ||Arkan Wat lst 56"56A.A&G; 96 | 98 Indiana Pipe Line Co....50| *° Preferred “ 42 
F Birm WW let 54sA'54.A&0)| 102 |104 || International Petroleum _--t| *60%| 607|| Holly Sugar Corp com...t| *40 - 
lst M 5e 1954 ser B..J&D|} 98 | -_._|| National Transit Co..12.60| *2512| 25%|| Preferred-..........100} 88 ; 
City W(Chatt)5%e'544J&B| 100 [103 || New York Transit Co.-.100| 81 | 88 || National Sugar Ref new - 100 47 71g 
Ist M 6&8 1954__.--- J&P} 94 | -._-.|| Northern Pipe Line Co.-100 61 | 63 || New Niquero Sugar- ---- 160) 25 m4 
City of New Castle Water as ieee Ssvannsh Sugarcom......+)*118 |122 
5e Dec 2 1941___.- J&B 1| 94 |--..|| Penn Mex Fuel Go. Preferred... -...-.- Oo} 112 1115 
Clinton WW lat 66°30.F&A| 94 | ___-|| Prairie Oil & Gas........ 7,|| Sugse Bstatee Oriente pt_100| 23 | 25 
Com’w’th Wat Ist 6448A'47| 99 | ----|| Prairie Pipe Line ______..-- 5 ! Vertientes Sugar pf. _-..100) 50 | 60 
Connelisy W 5aOct2’°39A40!} 95 | -..-|| Solar Refining.._.......10U| 200 ;205 | Rubber Stocks 
E Bt L & Int Wat 66°42.J&3| 94 | ---- . Ue 2 firs SaaS ae 50 55 (Cleveland Quotattons) 4 
Ist M 68 1942.....- J&3| 100 |102 || Southern Pipe Line Co...60| *14 | 15 || Aetna Rubber common----t 23 2434 
uetagees let 63 °54_M4&8! 100 {102 || South Penn Oll_________- *671o| 6734|| Falls Rubber com_.....-- tl. 534] 77% 
‘Seiten tenes 1954} 95 |__.- aoe. ee Bk LAF Pret erred. . ----------26 sll | 17 
mid States WW 68°36 M&N! 100 | __-_-|| S’west Pa Pipe Lines, new --| *71 | 75 || Fauitless Rubber.---.--..-- a 36 | 40 
Monm Con W Ist $s°56AJ&D) 93 | 95 || Standard Oil (California)..t| *69%,| 70 || Firestone Tire & Rub com. id ----|240 
Monm Val Wt 648 '50.343| 97 | 98 || Standard Ol! (Indiana)...25) *96 | 9614 6% preferred....-... 190} 10812/111 
Muncie WW 5e Oct2°39 AQ!) 94 | ___-_|| Standard Ol! (Kansag)...25) *2012) 21 7% oreferred.._...-. 1 110 |11014 
l 37! St Joseph Water 56 1941A40;} 94 | ____|| Standard Oll (Kentucky).25| 159 |167% Gesarel’ Tire & Rub com..25)*260 |264 
_ *  aecaine 100] 122 |125 ||Shenango Va!Wat 5e°56A&O| $94 | ____|| New_...._...._...-----| #4314] 4312'| Preferred.-...------100} 101 {102 
Internat Silver 7% ref_100/ 113 |119 ||30 Pitts Wat let 581960 J&J| 95 | ____|| Standard Ol! (Neb)____-- 25| +47 | 48 || Goody’r T & R of Can pf.100 ity 109 
Phelps Dodge Corp- ---- 06)*206 |208 ist M 5e 1955.----- F&A| 96 | ____|| Standard Oll of New Jer_.26) *515s| 5214|| India Tire & Rubber------ 41 | 4312 
Roya! Baking com...t| *37 | 38 ||Ter H W W 68°49 A-.J&D/ 100 /103 || Standard Ol! of New York.26| *45%3| 45%,|| Masop Tire & Rubber com - H *....] 50 
Preferred. _..-.----.-- 100 {103 lst M 581956serB_.F&D| 95 | ._--|| Standard Oj! (Ohio)_.--- 26,*118 (119 PYOGMNTOG oo ccnnescas 100} ----| 8 
ufacturing...100; 620 {650 Wichita Wat Ist 668°49_M48) 100 [103 erred 00; 118 |120 Miller Rubber preferred.100| 81 82 
Ginger Mfg Ltd..-.--..-- 41; *512; 7 ist -~ 6a 1966serB_..f&A| 95 | -.-- *15%4) 17 a vn Rubber....... 198 7 S 
hain Steres | |  #£i4d|j| = S§referred _.............| ----| ----||  Preferred.......-..- 
| |Am Dep 8t lst pf 7% ---100| * 10612! 109 132 i347 Selberting Tire & Hubber -t 260 62 
Berland Storeaunt ta_-- -- -| 112 1116 19714 138 1) Pustetted..ccccosace 106 _107_ 
® Pershare. t Noparvalue. 5 Basis. 4 Purchaser also pays accrued dividend «Nominal. s Ex-dividend y Ex-rights. + Canadian quotation § ¢ Sale orice. 
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Iuvestment and Bailroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
first week of January. The table covers 11 roads and shows 
0.94% increase under the same week last year. 

















First Week of January. 1929. | 1928. Increase. | Decrease. 
Canadian National.........------ $3,582,844) OB.771 4001 3 aseeun $195,053 
Canadian Pacific. ........-..--..- 3,371,000} 3,206, ISRO cewses 
Duluth South Shore & Atlantic. --- 4,326 et .. ae 13,620 
Georgia & Florida......-..------ 23,400 ot Babade 200 
Minneapolis & St Louis.-.--.----- 228,803 226,212 i eae 
DERE TADS 4 cc crcvctscvsseses 3,734 yee 687 
DEGUES & CRI. owe wecasdncccsscs 273,784 232,528 of: ae 
Nevada-California-Oregon .....--- ,261 7,397 iS arr 
St Louis Southwestern .....-.----- 401,700) 390 ,097 it ieee 
Southern Railway System-_......-.- 3,042,509; 2,950,163 . sae 
Western Maryland. ......-.------ nae 306 ,492 107} ------ 


Total (11 roads) 
Net increase (0.94%) 





05,2 


isi. 317,960 '$11,212, ed erty 767| $209,560 


O07 ..---- 





For the second week of January only one road as yet has 
reported. The figures are as follows: 





| 1929. 


1928. 


] 
| Increase. 


| Decrease. 





Canadian Pacific 


$3,436,000 





$3,429 


0001 


$7,000 








In the following table we show the weekly earnings for 
a number of weeks past: 











Alabama Power Co. 











Month of 12Mos.End. 
Nov. '28.* ~~ 28. 
Gross earnings from operations--_--------------- 1,595,324 16,929,819 
Operating expenses, incl. taxes & maintenance - -_- 672,989 6,508,640 
Net earnings from operations. -........-..--- 922,335 10,421,177 
GEES DEEN oi cS So btn eebe beds cnccsdvacncaona ,835 1,133, 
Pio EE a 1,045,170 11,555,082 
SES ED is hn dikacobnadcnsnonnscdcncaccusaanbe 3,582,715 
A ate ales RUPE Sano to ow arts wade ame ew leieie wie if : 
Other deductions BERLE OS 2 EE Se PE ee ETRE ih $29 367 
ae CR ee i ed ee weenie mame ba 7 ,387,7 
Dividends EES Se ane Pe 2 1, 3°600 
Balance for reserves, retirements, &c_....---..----------- 5,559.080 


* Including earnings of companies consolidated to form this company. 


The Brooklyn City Railroad Co. 
Month of December— —6 Mos. End. Dec. 31— 
1928. ° 








% sh 1928. 
Passenger revenue- _-__- 971.406 992,498 5,580,706 5, 4 188 
Other revenue_________ 23,870 21.850 144,387 27,112 
Oper. expenses & taxes __ 850,035 876,791 4,966,154 4, $33" 224 
Income deductions -__-__ 41,390 43 ,365 249.464 264,495 
Net corporate income_ 103,851 94,192 509,475 558,381 


Cities Service Co. 
— Month of December 





—12 Mos. End. Dec. 31— 





























Current Prevtous Increase or 
Week. Year. Year. Decrease 

14 191 781| 13 656 727 +035 054) 3.92 

week Ma ° ° 656, ’ : 
ae week + ra 14,458,113] 13,506,067,  +952,046| 7.04 
4th week y 15,007,030| 14,264,043) +742,987| 5.21 
1st week June 13,673,411] 13,394,869 + 278,542) 2.08 
24 week June 14,229,434) 13,551,112} +678,341| 5.01 
B4 week June 14,138,958] 13,541,992| +596, 3.66 
4th week June 19,250,486| 18,288,339] +962,147| 5.25 
lst week July 14,126,722| 13,318,138} +808,584| 6.07 
2d week July 14,366,775) 13,648,978] +717,797| 5.26 
24 week July 14,611,038] 14,078,523] +532,435| 3.78 
4th week July 20,725.170| 19,038,584) +1,686,586| 8.84 
lst week Aug 14,966,919] 13,605,103) +1,361,816|10.00 
2a week Aug 15,193,245] 14,211,656] +981,589) 6.91 
8d week Aug 15,501,891) 14,278,486] +1.223,405| 8.57 
4th week Aug 22,607,809} 21,421,180} +1,186,629) 5.54 
lst week Sept 14,814,631! 14,510,064} +304,567| 2.09 
week Sept 15,852,576! 14,614,550) +1,238, 8.23 
8d week Sept 16,681,361| 14,445,792| +2,223.567|15.48 
4th week Sept. 23,120,234] 20,831,363) +2,298,871/10.98 
Ist week Oct. 18,628,331] 16,045,279) +2.583.052/16.10 
2d week Oct. 19,183,201] 16,492,870| +2,690,331|16.31 
8d week Oct. 18,426,901] 15,578,335) +2,858,566/18.33 
4th week Oct. 27,286,800! 23,795,760) +3,491,040)14.66 
1st week Nov. 17,315,911} 15,854,197) +1,461,714| 9.21 
2d week Nov. 17,765,764| 17,485,732) +280,032| 1.60 
3d week Nov. 17,507.170| 15.790.86f| +1,616.309) 10.86 
4th week Nov. 21,857,099] 20,637,770} +1,219,329| 5.91 
Ist week Dec 15,877,441] 14,501,895) +1,175,546| 9.49 
2d week Dec 15,642,128) 14,280,804; + 1,361,324) 9.53 
3d week Dec 15,776,100, 14,365,208) +1,410,892) 9.82 
4th week Dec 12,177,506! 12,061,018! +116,488) 0.96 
lst week Jan 11,317,960! 11,212'753! +105,207! 0.94 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class 1 roads in the country, with a total 
mileage each month as stated in the footnote to the table: 














1928 192% 1928. 1927 
Gross earnings._...____ 3,339,326 2.867.684 34,744,597 33,061,062 
Expenses.__.____...... 97 028 94.478 1.160.132 °1.108/110 
Net earnings________ 3,242,298 2,773,206 33,584,465 31,952,951 
Int. & discount on debs. | 461.033 194/877 | 3.934/505 | 2'540/119 
Net to stocks & res... 2,781,264 2,578,328 29.649.969 29,412,831 
Pref. stock dividend____ ~ 566.797 567.632 6.773.204 ~ 6.807.906 
Net tocom. stk. & res. 2,217,467 2,010,696 22,876,754 22,604,925 


Commonwealth Power Corp. 
(And Subsidiary Companies) 


—Month of December— 12 Mos. End. Dec. 31. 

ee ms i 1928. a 
Gross earnings_-._......._-- 5,412,747 4,974,686 58, 504, 122 53,172,976 
Oper. exp., incl, tax. & maint. 2, 700" 739 2,544,965 30,064,063 28,431,373 








Gross income............ 2,712,008 2,429,721 28,440,059 24,741,603 
aaa 12,143,587 12,327,975 
ee A aren dda Gina cbs aise nbhdw ns dae 16,296,471 12,413,628 
Dividend preferred stock .......................- 2,999,776 2,478,212 
Provision for retirement reserve. ___.........--_-- 7,670 3,422,263 


Balance 





9,249,024 6,513,152 


Note.—Includes interest, amortization of debt discount and expense, 
and earnings accruing on stock of subsidiary companies not owned by Com- 
monwealth Power Corporation. 


Eastern Texas Electric Co. (Del.) 
(and Subsidiary Companies) 
—Month of November— 11 Mos. End. Nov. 30 
1928. 1927. 1928. 1927. 



































Gross Earnings. Net Earnings. 
Month 

j Inc. (+) or Inc. (+) or 

1927. | 1926. Dec. (—). 1927. 1926. Dec. (—). 
$ 3 $ $ 3 $ 

Dec. - oe -. 003, 525, reg ,708|—59,294,705| 90, oy 147/118, oor 165|—28, 169,018 
Jan .. 456, 520, ‘sn 486 ,722,646|—30, 161,749) 93,990,640) 99,549,436) —5,558,796 
Feb _ .|455,681,258 468,532,117|\—12,850,859) 108, 120,729) 107,579,051 +541,678 
Mar... 504,233,099 530,643,758 —26,410,659 131,840,275 135,874,542 —4,034,267 
April _ |473,428,231| 497 ,865,380| —24,437, 149) 110,907,453) 113,818,315) —-2,910,862 
May -|509,746,395' 518,569,718) —8,823,323)| 128,780,393) 127,940,076 +840,317 
June -|501,576,771'516,448,211|—14,871,440) 127 ,284,367/| 129,111,754; —1,827,387 
July__|512,145,231/508,811,786| +3,333,445|137,412,487/ 125,700,631] + 11,711,856 
Aug - .|556,908,120 556,743,013 +165, 107|173, 922,684) 164,087,125) +9,835,559 
Sept__|554,440,941/564,421,630| —9,980, 689)|180,359,111| 178,647,780); +1,171,331 
Oct ~-|616,710,737 579,954,887 | + 36.755, 850) 216,522,015) 181,084,281] + 35,437,734 
Nov-../|530,909,223' 503,940,776 + 29,968, "4471157, "140,516. 127,243,825! + 29,896,691 





Note.—Percentage of increase or decrease in net for 


1927—Dec., 


23.76% dec. 


2.96% dec.; April, 2.56% dec.; 


inc.; Aug., 


above months has been: 


1928—Jan., 5.58% dec.; Feb., 0.50% inc.; March, 


May, 0.66% inc.; Sonten AL% dec.; July, 9. 32% 


5.99% inc.; Sept., 0. 96% inc.; Oct., 


19 56% 


In the month of Dec. the length of road covered was 238,552 miles in 1927 against 
237,711 miles in 1926; in Jan., 239,476 miles in 1928 against 238,608 miles in 1927; 
in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,649 miles, 
against 238,729 miles in 1927; in April, 239,852 miles, against 238,904 miles in 1927; 
in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 miles, against 
239,066 miles in 1927; in July, 240,433 miles, against 238,906 miles in 1927; in Aug., 
240,724 miles, against 239,205 miles in 1927; in Sept., 240,693 miles, against 239,205 


miles in 1927; in Oct., 240,661 miles, against 239,602 miles in 1927; in Nov., 


miles, against 239,982 in 1927. 


Net Earnings Monthly to Latest Dates.—The table 


241,138 





following shows the gross and net earnings for STEAM 
railroads reported this week: 


ee Ratlway— —wNet ‘a Railway— ——Net after Tares— 
1928. 1927. 1928 1927. 1928. 1927. 
3 3 3 3 $ 
Nat Rys of Mexico*— 


November - 8,997,503 8,695,261 1,022,892 335,577 
From Jan 1 102782,258 101505,667 12,545,860 5,633,233 
Interoceanic Ry of Mexico*— 
November. 940,102 838,362 
From Jan 1.11,355,738 10,487,093 


15,942 —295,519 
116,700 —1,898,714 





* Mexican currency. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 





























$ $ $ $ 
Gross earnings-------- 678,989 590,229 7,868,884 7,133 ,556 
CRI. oben cb ncnnn 320,302 297,200 3,748,294 3,645,988 
Maintenance. --_-..--- 36,945 31,042 424,653 406, 
Gs dso 2b adh whet ac 40,398 43,107 551,370 
Net operating revenue 281,343 218,878 3,144,565 2,615,226 
insoune: Se re a ee 99 ,27 33,132 
gk RG hg Sapa 2 ae or ee eee 3,243 ,840 2,648,359 
DEG ceneeheess  weecne, sawmmai 1,207 ,946 958,988 
cei haan mnie)  -< amenmea 2,035,893 1,689,370 
TO Es lee 0 we 511,667 458,993 
EE ae a ea ee 1,524,226 1,230,377 
El Paso Electric Co. (Del.) 
(and Subsidiary Companies) 
—Month of November— 11 Mos. End. Nov. 30 
“i «< « a abe 
Gross earnings_..------ 288,664 270,024 3,172,710 2,992,003 
ION iii incite nitees 130, o30 118,698 ie 1%. oe 1,435,659 
Maintenance. .-.....-- 16,178 16,602 193 ,913 180,442 
UNI at se as ans inal is cn Sk 23, 330 19,411 268. ‘648 250,617 
Net operating revenue 118,229 115,312 1,260,489 1,125,284 
Income fromoth.sourcee -.....- i$‘<.«---.- 3,167 5,45. 
DG cole as amie:  ‘saemaccs 1,263 ,656 1,130,740 
em a ee 218,627 178, 
DG. cc kewkeceee | “denewe - ovens 1,045,028 952,557 
Galveston Electric Co. 
—Month of November— 11 Mos. End. Nov. 30 
— 1927. 1928. 1927. 
Gross earnings. -...-..----- 115,726 112,630 1,331,939 1,372,991 
Sn ecg wee 54,302 58,939 656,546 681,083 
ee ee 11,126 10,954 128,236 121,111 
Oy a ae 4,842 3,598 70,197 84,296 
Net operating revenue- - -- 45,454 39,139 476,958 486,499 
Interest and amortization (public).......-------- 113,927 115,978 
POI, og abe dam been ancdnmadtsebnscnnecnenn ae 363,031 370,521 
Interest and amortization (G-H. E.Co.)_.-------- 161,083 149,234 
SINNER. co cease cede sas oceans ckgemesccesnes 201,947 221,286 


Hudson & Manhattan Railroad Co. 
—Monih dnd December— 
1928 1927. 


928. End. Dec. 31— 








1927. 
3 $ 3 
Gross revenues - - ------ 1,101,309 1,114,303 12,388,927 12,549,897 
Oper. expenses & taxes -- 551,173 539,510 6,425,643 6,384,451 
Bal. applic. to charges 550,136 574,793 5.963.283 6,165,446 
CGE. npc wt + ceannan 332,037 332,292 4,022 ,226 4,027 ,564 
Balance....-.---.-- 218,098 242,500 1,941,056 2,137,882 


x Year’s figures are subject to minor adjustment. 








Jan. 19 1929.] 


FINANCIAL CHRONICLE 


395 








Georgia Power Co. 


—Month of November— 12 Mos. End. Nov. 30 
1928. aa 1927. 1928. 1927. 














$ $ $ 

Gross earnings from oper - - - - 1,964,367 1,680,790 20,138,298 17,919,906 
Oper. exps., incl. taxes 

maintenance.________..- 748,024 748,873 9,675,879 8,862,459 

earni --- 1,216,343 931,917 10,462,419 9,057,447 

Othnee aznings from oper--- 1.390463 128.904 1.551.951 738.910 

Total income. ........... 1,412,806 1,060,821 12. 014,370 9,796,357 

Interest on funded debt ____.-------------------- .283,068 3,257,891 

NS. os ddéankiarddbeabadecsnavouduwoe 7,731,302 6,538,466 

Other a re vdebbebnsautladebssassuulinace 190,205 326,447 

Ee ay ee eee ee ey ee eT et 7,541,097 6,212,019 


2'024:496 1.668.448 


Gulf States Utilities Co. 
—Month of November— 11 Mos. End. Nov. 30 
1928. 1927. 1 1927. 








928. 
. . $ 3 
Gross earnings_....---- 383,236 324,311 4,414,501 3,972,953 
eet as 157,628 146,204 1,826,544 1,858,543 
wi eeansss et 17,221 18,845 192,666 184,467 
ghia i a aa 31,356 25,252 374,680 306.639 
Net operating revenue 177,029 134,008 1,623 ,304 


2,021,609 
Inc. from other sources - 80,972 











DA secsepanee Guaccs “  ‘sumane 2,102,581 1,623 ,304 
Int. & amortiz. (public). $------ ------ 485,152 440,997 
DCCC CGtteks  “aeneee ~~ ‘neleeen 1,617,428 1,182,306 
Int. (E_ TT: ee Ob i Pe 121,392 196,424 
De ccssuestese  seeese 9 '“aweies 1,496,036 985,882 


Houston Electric Co. 
—Month of November— 11 Mos. End. Nov. 30 
1927. 1928. 1927. 














1928. 
$ $ $ 

Gross earnings_...--.-.- 280,016 270,425 3,328,886 3,049,777 
a ae 133.928 128,848 1,585,142 1,572,858 

M ease a 37,691 31,351 454,536 397.377 
. + eee 21,484 20,916 294,799 272,473 
Net operating revenue 86,912 89,308 994,408 807 ,067 
Int. & emeetis. eee 354,202 353 ,356 
Dis ccnteeeae cb”  ~ mecha 640,206 453,711 
oe. ems. (G-.EB.0O0) sweets 56,339 29,806 
Pbidsssnabade “abbas |; 2 sew 583 ,866 423 ,905 


Illinois Bell Telephone Co. 
—Month of November— 12 Mos. End. Nov. 30 
1928. 1927. 1928. 1927. 


$ by $ $ 
7,051,000 6,120,000 73,565,000 66,169,000 
1,398,000 1,079,000 14,028,000 12,308,000 


Gross revenue____.-------- 
Operating income__...----- 


Illinois Power & Light Corp. 
(and Subsidiaries) 
—Month of November— 12 Mos. Bad. ie, 30 











1928. ae os 
Gross earnings from oper__-_- 3, 125, 884 2,713,283 34,536,566 31 286, 066 
Operating expenses & maint_ 1,575,528 1,433,143 18,107,482 it 673 373 
_ Spay tal el ae 131,142 107,141 1,445,695 1,229,824 
Total expenses and taxes - - Aes 670 1,540,284 19,553,178 18,903,198 
Earnings from operation___- 1,419,213 1,172,999 14,983,388 12,382,868 
|. re 72,620 69,086 701,743 132,419 
Add other income---------- 32,472 46,030 497 ,252 179,248 
Total net earnings --_----- 1,379,065 1,149,943 14,778,897 12,429,697 
Less prior charges of— 
Iowa Power & Light Co., Kansas Power & Lt.Co_-- 1,281,419 971,499 
Total earnings available for bond interest___-_--- 13,497,477 11,458,197 
12 mos. int. on Illinois Power & Lt. Corp. mtge.debt 5,638,146 ,158,636 


Jamaica Public Service, Ltd. 
(and Subsidiary Company) 
ae of ae 11 Mos. End. Nov. 30 








927. 1928. 1927 
$ $ $ $ 

Gross earnings..------- 59,069 61,415 700,522 687 ,004 
Operating exp. & taxes-_- 34,937 33,059 415,313 408 ,752 

Net earnings.....-.- 24,132 28,355 285,209 278,251 
Interest charges...---.- 6,911 6,076 66,393 73,458 

Bal. for res., retirem’ts 

sad dividends. ---~--- 17,220 22,279 218,815 204,793 


Northern Texas Electric Co. 
(and Subsidiary Companies) 
—Month of November— 11 Mos. End. Nov. 30 
1928. 1927. 192 1927. 























$ $ $ 
Gross earnings_-_-.-.-- sie 232,877 236,934 2,868,295 2,668,919 
a a sabe se ae 119,272 115,886 1,479,978 1,369,835 
as dro ren ey 36,234 31,319 419,774 369,046 
. "i Se 16,753 16,483 210,867 212,106 
Net operating revenue 60,616 73,245 757 674 717,920 
Income Rom oth sources 12,500 12,500 150,000 150,000 
ON 73,116 85,745 907 ,674 867 ,920 
Cae eee emeoremeenoe..2 jj«<aee<e= «sess 436,181 361,404 
DOGG ncncnuneese  thanne jj «naiew 471,493 506,516 
Sierra Pacific Electric Co. 
{and Subsidiary Companies) 
—Month of November— a Mos. End. Nov. 30 
rr os ar us a i 
Gross earnings..-.-----. 119,800 106,779 1,368,316 1 243, 245 
Nah he es amet 42,318 32,718 443,232 425,288 
one a aa 8.125 7,307 99:613 76384 
RS eras ists mmo euamuat 10,935 14,304 174,066 168,380 
Net operating revenue 58,420 52,449 651,404 573,192 
ee ee 56,434 51,319 
De cancasmnes  ienhene sabes 594,970 521,872 





Puget Sound Power & Light Co. 
(And Subsidiaries) 
PRELIMINARY REPORT 
—Month of December— 12 Mos. End. Dec. 31 
1928. 1927. ek hh 
Gross earnings 411.233 1,416,178 15,141,395 14,925,482 
Balance after taxes & charges 1763, 943 705,353 4,120,573 3,518,231 


Syracuse Lighting Co. 


— Month of December— 12 Mos. End. Dec.. 30 
— — a 1927. 








Gross carnings............ 735,463 658,192 7,890,041 7,072,141 
Operating expenses & taxes_. *473,009 *406,096 *5,085,814 *4,507, $30 
Wet carmings........s«cssuce 262,454 252,096 2,804,226 2,564,210 
Interest and income deduct - - 63 ,670 58,277 720,385 737 ,382 
Ree SO... o apennenke 198, he 193,818 2,083,841 1,826,828 
*Incl. cred. to res. for deprec. 31,8 31,000 377,000 "372.000 


Utah Power & Light Co. 
(Including The Western Colorado Power Co.) 
(Subsidiary of Electric Power & Light Corp.) 
—Month of November— 12 Mos. End. ioe 30 














" & — —, 
Gross earns. from oper... 1,002,387 939,720 10,992,167 10,646,581 
Oper. exps. & taxes___. "457 .509 460,044 5,327,911 5,114,200 
Net earns. from oper_ 544,878 479,676 5,664,256 5,532,381 
Other income. _........ 36,173 36.055 428 ,062 497 ,452 
Total income. --_-_-_--_-. 581,051 515,731 6,092,318 6,029,833 
Interest on bonds___-__- 161.654 168 ,529 1,967 ,895 2,005,543 
Other int. & deduct’ns_- 14,291 14,240 173,751 180,336 
i, Ses eee 405,106 332,962 3,950,672 3,843,924 
Dave. Ga Ee, MOORS acces) CCC we 1,610,680 1,525,010 
DN cascade Ee eon! UN Sea ben 2,339,992 2,318,914 


Western Public Service Co. 
(And Subsidiary Companies) 
—Month of November— 12 Mos. End. Nov. 30 
1928. 1927. 192 1927. 

















d 
Gross earnings. _..........- 221,223 198,451 2,640,802 2,456,190 
| a ees apes 137 ,935 118,678 1 a 052 1,496,527 
ee 10,105 6,992 110.410 109 ,607 
WUE Ges WelbNdduulitinnk oa ,180 11,020 103 ,267 97 ,744 
Net operating revenue_-__-_ 67 ,003 61,760 819,073 752,310 
Income from other sources. ...._........-..-_--. Olah uaa 
Ee, CEE | eT Te Ee ne ee ae 835,185 752,310 
Interest and amortization (public)..._._________- 326,717 360,702 
Sep ES Ce a ate eee eee ee 508 ,468 391,607 
ps ee a See aaa ees 168,896 81,454 
PIED ec ckddabibucdincksvGstetecsskuens beeen 339,571 310,152 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, publie utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Jan. 5. The next will appear in that of Feb. 2. 


General Public Service Corporation. 
(Third Annual Report—Y ear Ended Dec. 31 1928.) 


The third annual report, signed by C. W. Kellogg, Presi- 
dent, covering the full year 1928, which includes a brief 
history of the company since its organization Dec. 17 1925, 
together with a comparative income account and balance 
sheet, also an analysis of assets, a list of investments and a 
table showing the progress of the company was given under 
“Reports and Documents” in last week’s ‘‘Chronicle’’ 
page 270. 


The report shows a total maket value of assets (in 58 companies, mostly 
public utilities) of $24,061,235, corresponding to $28.81 per share of com- 
mon stock as compared with $19.90 twelve months earlier. The total 
income for 1928 available for dividends was $983,407, compared with 
$1,199,136 in 1927.—V. 127, p. 3406. 


American Founders Corporation. 
(Annual Report—Year Ended Nov. 30 1928.) 


President Louis H. Seagrave Jan. 10 wrote in part: 


Earnings.—Gross cash earnings of the corporation and predecessor Trust 
for the fiscal year were $4,878,852, which compares with previous years of 
of operation, as follows: 1926 $1,277,280; 1927 $2,829,093; and 1928 $4,878,- 


ol. 

First Preferred share dividends paid and accrued were earned 4.14 times 
during the fiscal year 1928. 

Earnings as shown by the income statement should not be calculated 
directly against the outstanding share capital as shown by the Nov. 30 
balance sheet, as there were several increases in capital during the fiscal 
year and the benefit of the earnings power of the new funds was enjoyed 
for only a portion of that time. 

Common share dividends paid of 50 cents per share were earned 3.66 
times before setting aside preferred share dividend reserves. The average 
number of common shares outstanding during the year was 1,498,294. 
On this average number, $1.81 per share was earned before appropriation 
to preferred share dividend reserves, and $1.63 per share after appropriation 
to pe Ted share dividend reserves. 

The rate of net cash earnings on the average total net capital and paid-in 
surplus— —which was $23,125,425—was 15.52%. The rate of net cash 
after preferred d iivide mds on the average net common share paid-in 
capita 1] and paid-in surplus was 27.96°¢ 

Income, exclusive of profits on sale 





of investments, was in excess of 


expenses, ‘taxes, and preferred share dividends. 
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Increase in Value of Assets.—The result for 1928 is measured accurately 
by the increase in the market value of assets plus the cash earnings reflected 

the income statement. Following is a comparison of asset values per 
outstanding common share at the beginning and end of the year: 


Asset value nased on market value of holdings Nov. 30 1928_____-- $27 .07 
Asses value based on market value of holdings Nov. 30 1927___-_-_-- 14.89 
ns Os se ee en wbbaeewsoowehbeewwe $12.18 


Of this net increase the amount of $9.11 would have been available for 
additional dividends if the investments of the corporation has been liqui- 
dated at the market on Nov. 30 1928. This amount, of course, would have 
been subject to taxes thereon and preferred share dividend reserves. The 
balance of $3.07 arose from capital paid in through the sale of new shares 
during the year. 

The improvement in the pees of one present share of American 
Founders Corp. common during 1928, assuming the exercise of all rights 
and retention ef stock dividends, based on market of Nov. 30 1928, is 
indicated by the following tabulation: 


ene ee ee ee ee eae $14.1 


Of the considerable increase in the value of investments during the year a 
comparatively sma}! amount was realized and taken into cashincome. Asa 
matter of conservative policy the directors have retained the major part of 
the investments for further appreciation. 

Affiliated Companies.—Corporation supplies investment service to the 
following investment companies of the general management type for com- 
pensation as indicated: 

International Securities Corp. of America (Maryland) successor of 
International Securities Trust of America, which pays an annual investment 
ser fee of 4% of gross earnings after taxes. 

Second International Securities Corp. (Maryland) which pays an annual 
investment service fee of 4% % of average resources. 

United States & British International Co., Ltd. (Maryland) which pays 
an annual investment service fee of % % of the first $10,000,000 of average 
aggregate resources (after deducting its investment in the Trans-Oceanic 
Trust, Ltd) and 4%% on the average aggregate resources in excess thereof. 
Negotiations looking to a reduction of the service fee to 4% of average 
aggregate resources are now under way. 

American & General Securities Corp. (Maryland) organized in Oct. 1928, 
which is to pay an annual investment service fee of 4% % of average resources. 

The corporation owned on Nov. 30 1928, the following Class B common 
stocks of these companies: 

480,404 Class B common shares of International Securities Corp. of 

American out of 600,000 shares outstanding. 

500,000 Class B common shares of Second International Securities Corp. 
out of 600,000 shares outstanding. ‘ 

169,200 Class B common shares of United States & British International 
Co., Ltd., out of 300,000 shares outstanding. 

300,515 Class B common shares of American & General Securities Corp. 
out of 500,000 shares outstanding. 

In addition it owns all the outstanding capital stock of American Founders 
Office Building, Inc., which owns the land and building at 50 Pine Street, 
New York, occupied by the corporation, and of Founders General Corp., 
which deals in the shares of investment companies, including those of the 
American Founders group. 

Change in Name.—American Founders Trust, which was organized in 
1922 as a voluntary trust under the laws of Massachusetts, was transformed 
into American Founders Corp. as of the close of business, Sept. 29 1928. 


EARNINGS YEARS ENDED NOV. ines 





1927. 

Interest, divs. realized invest. profits, invest. 

service fees & other income_________-____---- $4,878,852 $2,829,093 
ee es wns he Ra ow cm Sem 776,465 516,956 
SIs cb he aa os Sih i bs i ns ab tsk i ee dd doen ow em awe 513,193 306,015 

EE ee ae ee $3,589,193 $2,006,123 
let preferred dividends..........:.....--.-...- 865,836 530,915 
ae préterres Gividends. .... .. ..---.2-c--ncccsn 11,8 13,045 
Appropriated for pref. share div. reserve__..._._- 266,130 145,675 
Dividends paid on common shares__.......-.-_-- 751,8: x 





Balance te undivided profits_._..........._-- 


$1,693,448 $1,316,488 
x No cash dividends were paid in 1927. 


STATEMENT OF SURPLUS AND RESERVES AT NOV. 30 1928. 
Increase 

Balance Balance Year Ended 

Nov. 30°27 Nov. 30'28 Nov. 30 28 

Undivided profits. _._.......-.---- $1,804,808 $3,353,647 $1,548,839 

OOpital GUFBIN . «ons 2 on enc cen n nee 1,285,282 2,866,289 1,581,006 
Book surplus from valuation of Class 
B common shares of International 
Securities Corp. of America and 
Second International Securities 

SIIIIISc su eked op att ka Mid Re acing bk 0.4 bo 4,552,103 9,386,410 534,306 
Preferred share dividend reserves— 

From undivided profits.......... _- 212,223 488 ,367 276,144 

From book surplus-_-_..----.------- 595,729 551,759 Dec.43,969 





Total $8,450,147 $16,646,474 $8,196,327 
* After deducting $433 ,493.25 transferred to common capital on account 
of issuance of scrip dividends. 

Due to the realization into cash income of a portion of Book Surplus the 
following adjustments on account of the value of scrip dividends previously 
transferred from book surplus to common capital: also adjustment in reserves 
pi Hy surplus due to the retirement of 2d pref. shares, were made 

uring the year: 














Increase Decrease 

SSE ET OES Ae a a Tg TE AR i | TE $144,608 
tT Ge oe saa dbebban ae Stree. ~~ “danaue 
Preferred Share Dividend Reserves— 
moms See wee WE, Cg eee ence 10,013 
HI Be oo hohe bbe pcdekdesees. 1, epee 43 ,969 

Rk ea ie ia ee ll a nk etc ible eae $188,578 $188,578 

CONDENSED COMPARATIVE BALANCE SHEET NOV. 30. 
1928. 1927. 1928. 1927. 

Assets-— $ $ Liabilities — $s $ 
Cash & callloans.. 4,253,355 2,620,713] 1st preferred stock14,961,350 9,231,150 
Invest. Securities. 38,224,876 20,500,531} 2nd preferred stock 142,575 203,325 
Customers’ & deal- Common stock--x10,733,591 6,272,537 

oe eee ie  aaswos 1,328,404 | Accts. pay. & accr. 
Securities in transit On RS ere 165,230 112,512 

—not delivered. 947,577 259,893 | Customers’ & deal- 
Accrued int. on in- ge 302,803 

vest. & items in Securities in transit 

course of coll__. 440,886 254,523 —notrec...... 863,543 260,579 
Notes receiv. with Reserve for taxes. 521,807 295,599 

ya ees 52,075 | Accr. pref. sh. div. 79,627 51,531 
Furn. & fix. & sta- Surplus, res. & un- 

tistical equip... 147,777 146,075 divided profits._16,646,475 8,450,147 
Deferred charges-- 99,727 17,969 

{| ees 44,114,198 25,180,184 y | eer 44,114,198 25,180,184 


x Represented by 1,595,932 no 
for 4,827 shares.)—V. 128, p. 251 


Purity Bakeries Corporation and Subsidiaries. 


(4th Annual Report—Year Ended Dec. 29 1928.) 


President M. L. Molan, Jan. 16, reports in substance: 


During the year important additions to holdings were made, principal 
of which was the acquisition, following the offer of Sept. 25 1928, of 99% 
of the common stock and 61% of the $8 preferred stock of Cushman’s 
Sons, Inc. Previously, on Sept. 19 1928, company goqures 80% of the 
capital stock of Dixie Baking Co., and, later, 99% of the capital stock of 
Tip Top Baking Co., Inc. As a result of these aoguiots. company is 
now operating, through subsidiaries, a total of 51 plants in 34 cities in 14 
States, Tp it entrance into markets which serve in excess of 75% of the 
population of the United Sates with bakery products. 


par shares (including scrip exchangeable 





The plan of recapitalization, effected Apr. 12 1928, proved very success- 
ful. e profitable elimination of all subsidiary companies’ funded debt, 
of the 7% preferred stock, and of the class ‘‘A’’ stock (with its partici 
feature) was accomplished thro the issuance of $8,000,000 20-year 5 
debentures, and 76,145 shares of the $6 cumulative dividend conv 
preferred stock. Because of the progress of the com y, the $6 cumulative 
dividend convertible preferred stock has since converetd by the 
holders into common stock, to the extent of 93%, leaving less than 5,500 
shares outstanding—the 5% debentures constituting the sole additional 
ge sane other than its common sock. Company's capital struc- 
, accor ° been great rov > 

The fund tebt of subsidiary Coen nies 7 on the balance 
sheet is ter hy ay = = of the companies mentioned above whose stocks 
were acq e latter part of the year. 

The subscription rights given to common stockholders, which expired 
Dec. 28 1928, were exercised to the extent of over 9914% of the total 
possible amount. 

the year a new cake plant was constructed at Pittsburgh, replacing 
a leased property, and this plant is now in operatin. New plants are under 
construction at Forth Werth, Tex., and at White Plains, N. Y., and 
be ready for operation early in 1929. Again much time and mere A have been 
devoted to improvements and additions at meer, plants, including those at 
St. Louis, Columbus, Toledo, Indianapolis, St. Paul, Chicago and Detroit. 

Depreciation has been charged to operations during the year in the ade- 
quate amount of $1,247,008 and in addition all physical property has beer 
maintained out of earnings in very satisfactory condition, enabling econon?- 
ical and efficient operation. 

Again, upon order of the board of directors, $500,000 has been deducted 
from Myo pb account and charged to surplus account, making a total of 
$1,500,000 so written off in the last three years. 

Regular dividends have been paid on the $6 preferred stock, of which 
93% has now been converted into common, and dividends at the rate of 
$3 per share per annum have been paid on the common stock. 

















CONSOLIDATED INCOME ACCOUNT. 

Years Ended— Dec. 29°28. Dec. 31°27. Jan.1'27. Jan. 2 '26. 
Net sales______._____. $45,295,309 $26,760,395 $26,219,786 $24,373,408 
Cost of sales, &c_._----_ 38,156,142 22,479,669 22,789,429 21,813,350 
Depreciation. ........- 1,247,008 719,028 599,081 524,915 

Operating profit_____ $5,892,159 $3,561,698 $2,831,276 $2,035,143 
Miscellaneous income. __ 400,726 185,783 ina 0lts 

Total income_-______ $6,292,885 $3,747,481 $3,013,825 $2,035,143 
Int. on funded debt of 

subs., incl. amort___- 462,524 124,616 130,241 148,476 
Prov. for Fed. inc. tax_- 652,945 487 ,840 400,000 223 ,223 

Netinc. for yr. allcos. $5,177,416 $3,135,025 $2,483,584 $1,663,444 
Divs. paid by subs. to 

po ge tay mage <n & pep. 

of n c. acer. to min. 

2. 361,461 27,623 49,758 233,108 

Net inc. accruing to 

parent company... $4,815,955 $3,107,401 $2,433,826 $1,430,336 
Divs. on $7 pref. stock. - 96,114 384,104 383, 198,728 
Divs. on cl. ‘‘A’”’ stock. — 123,743 494 936 489,050 316,464 
Divs. on class ““B’’ stock 105,410 ie) 8=§=— ace Cl 
Pf... Ae #£ =aesses j.- sessne sssmasa 
a, oe ae on.. GL.508,788 . «essen ~ senete segue 
ee Pe eee eee 8,709 
Net surplus for year_- $3,030,705 $1,806,720 $1,561,594 $906 ,434 


a The annual report does not show the amounts paid out in dividends. 
However, the figures given are the actual amounts paid on the stocks June 
1 and Sept. 1 and are estimated by the Editor for the Dec. 1 payments. 
The figures may vary slightly owing to the conversion of the pref. stock 
into common. 

CONSOLIDATED GENERAL BALANCE SHEET. 








Dec.29'28. Dec.31'27. Dec.29'28. Dec.31'27. 

Assets— $ $ PI an oe - P Ad ons $s 
Property, plant & preferred stock. y206,025 --..-.. 

equipment. . - .x20,304,312 10,636,772 Pref. stk.7% cum -.---- 5,492.200 
Good-will, &c....10,298,736 6,585,986; Common stock...z9,880,678 --.... 
ae 4,921,230 279.151) Claas “A” stock... ......- 4,124,775 
U.8. Govt. secs... 1,703,582 2,725,750|Cl.Bstk.equity-. ------ 9,854,911 
luvest. in oth. cos. Pog esas 2 Nag ewe yen oc» TARR © oe eae 
Cust’s accts. rec. - 7 J oO Ss. pay. 
Sdry.tr.accts.,&c 166,943 153,517 & accr. expenses 787,661 527,681 
Inventories- - -- -- 2,009,012 1,236,044) Prov.forFed.tax. 692,884 519,446 
Cash surr. value of Indebt’ness of subs 937,500 1,310,500 

lifeinsurance... -~--.-- 19,336} Min. stkhidrs. int. 
Sinking fund for re- in stks. ofsubs.. 4,825,353 206,938 

tirement of bds_ 82,302 6,250; Capital surplus... 9,510,903 -..... 
Prepaid expenses & Earned surplus... 6,579,368 -.-... 

def.charges.... 884,192 91,001 

THA. ata tamee 41,220,373 22,036,452| Total...-..-.-- 41,220,373 22,036,452 





Aft eserve for depreciation of $5,412,326. y 5,494 shares, no par 
vales. = Represented by 799,095 shares of no par value.—V. 127, p. 3413. 


Wilson & Co., Inc. (& Subs.), Chicago. 
(Annual Report—Year Ended Oct. 27 1928.) 

President Thos. E. Wilson, Chicago, Jan. 12, wrote in 
brief: 

Operations resulted in a profit of $2,207,877, a considerable improvement 
over the previous year, but not as satisfactory as the earlier months of 
the year seemed to promise. High cattle Pet. affecting consumption, 
made it difficult to avoid losses in the beef end of the business; pork products 
were on a more favorable basis, although prices declined toward the end 

f the year. 
: The Loran financial position of the company has been well maintained. 
Current assets are nearly nine times the current liabilities and are $12,- 
919.088 in excess of all liabilities. Working capital amounts to $40,266,027. 

All shares of capital stock issuable under the plan of reorganization 
in exchange for securities of the old company are shown as issued on the 
consolidated balance sheet. There are very few of these securities that 
have not been exchanged. : . : 

Plants and physical properties have been kept in good operating con- 
dition. Expenditures have been made and will continue to be made 
not only to keep these properties in good shape, but also to add to them 
whatever new improvements in packing house operations are developed; 
such expenditures are, of course, a vital necessity to maintain the high 
standard of quality of our products and to heip in the ever-continuing 
efforts to reduce operating expenses and increase profits. * 

We look forward to the new year confident of increased profits; in- 
ventories are or a favorable basis and there continues to be an increasing 
demand for the company’s certified brand of quality products. 


CONSOLID. TED INCOME ACCOUNT FOR STATED PERIODS. 
—12_ Months Ended—— 8 Mos. End. 











Oct. 27 "28. Oct. FD few ao. 26. 
‘ im ste) .-.----------- $295 ,000,.000$285 ,000 ,0003195.000,000 
roe pot 2 oa : oe CS ee 5,838,273 3,707,669 5,755,923 
Depreciation... ----------------- 1,717,011 1,550,535 1,070,773 
Interest, &c_--. .----------------- x1,913,385 «2,009,737 «1,515,392 
Net profit. -----.-------------- $2,207,877 $147,397 $3,169,758 
Preferred ES Ee eal, Te ¥999,439 
Rate. --.---------------------- Jaeeses 'snnaee (3%%) 
Surplus -- - ~-------------------- $2,207,877 $147,397 $2,170,319 
Sharvkaen surplus.......... ae s=+> 317,717 2.170.320 | ---s-- 
Surplus provided in organization---- 9,756,588 9,756,588 9,756,588 
Total surplus- -------.---------- $14,282.182 $12,074,304 $11,926,907 
Earnings per share on preferred stock - $7.71 $0.52 $11 Of 
Earnings per share on class A-------- $0.54 N $5.1 


ludes minority shareholders’ propertion of earnings, $138,036 in 
1998. $140 380 in 1927 and $98,714 in 1926. y Includes payment to be 
made on preferred stock to be issued under reorganization plan. 
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CONSOLIDATED COMPARATIVE BALANCE SHEET. 





Od. 27°28. Oct. 29°27. Oct. 27°28. Oct. 29°27. 
Fr et ' 3 $ LAabtlities— $ 
ri & equip’t Preferred stock __.28,602,600 28,602,600 
= reserves) . .50,280,611 49,776,602 | Class A stock...al17,876,.650 17,876,650 
ee and Common stock...b2,739,055 2,739,055 
WOROB ccc ncencs 5,815,023 | 5-year 6% notes... 2,500,000 2,500,000 
= investment 210,967 194,802 | Ist M. 6% bonds_21,169,000 21,611,000 
posit with bon Bds. of sub. cos... 2,596,000 2,808,000 
trustee........ SN. ue iibaateeieas Minority stock ints 
Deferred charges.. 422,858 427,678| notcontract.for 379,339 109,223 
aStbns access 5,521,649 3,942,683 | Agreem’ts for min : 
Accounts & notes stockinterest... 702,600 1,181,200 
receivable. ...._ 14,578,900 12,751,272| Drafts payable... 501,966 1,218,550 
Inventories... ._. 25,386,401 22,746,297| Accts. payable... 4,323,780 3,438,375 
Accrued interest... 174,270 186,772 
Oblig. due within 
one year_....... 220,906 308 ,628 
Conting. reserve... 1,000, 1,000, 
Tot. (each side) .97,068,349 95,654,357 | Surplus. ........- 14,282,180 12,074,304 





Contingent Liabilities —(1) Claims for Federal taxes in dispute, (2) Self- 
liquidating drafts on customers of $657,522. 

a Represented by 357,533 shares no par value. b Represented by 
534,983 shares of no par value, including 100,000 shares provided pursuant 
t0 reorganization plan for issue as directors shall approve.—V. 127, p. 3263. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


End Hearing on Pay of Rail Shopmen.—Final arguments in the N. Y. Cen- 
tral shopmen’s wage arbitration proceedings were made Jan. 12 in the 
Grand Central Terminal and the case involving the wages of 16,000 em- 
Ployees of the railroad was left in the hands of the special board appointed 
to pass on the merits of the employees’ demand for an increase averaging 
$1.42 a day, and the contentions of the company to deny the increase. he 
decision of the board will be made on or before Jan. 31. se Se 
Jan. 13, p. 5. Ser. 1. 

Roads Still Owe Government About $72,000,000.—Railroads of the U. 8S. 
still owe the Government $71,944,698, but have rapidly reduced the total. 
“‘Wall Street Journal’ Jan. 12, p. 7. 

Short Lines Recapture Exemption Proposed.—Legislation which would re- 
lieve short line railroads of the recapture provision of the Transportation 
Act is being considered by the House Committee on Inter-State Commerce. 
There are pending in Congress three bills which would accomplish this 
purpose. ‘‘Wall Street Journal’’ Jan. 12, p. 3. 


* mtr gw Shipments in First Eleven Months.—Freight shipments are being 
moved by the railroad of this country with the greatest promptness ever 
achieved, the Bureau of Railway Economics announc Jan. 12. For 
the first eleven months in 1928, according to reports just filed by the rail 
carriers with the Bureau of Railway Economics, the daily average movement 
per freight car was 31.4 miles the highest for any corresponding period on 
record and an increase of approximately 2.6% over the corresponding 
odin 1927. The average for the 11 months period in 1928 also was an 
crease of 8-10ths of one mile over that for the same period in 1927 and an 
increase of 9-10ths of a mile over that for the corresponding period in 1926. 
The daily average movement per freight car in November was 33.3 miles, 
the highest for any November on record and an increase of 3.1 miles over 
bo for Nov. 1927. It also was an increase of 1.2 miles over that for Nov. 

In computing the average movement per day, account is taken of all 

ht cars in service, including cars in transit, cars in process of being 
1 ed and unloaded, cars undergoing or awaiting repairs and also cars on 
side tracks for which no load is immediately available. 

The average load per car in November was 27.5 tons, including less than 
carload lot freight as well as carload lot freight. This was an increase of 
7-10ths of one ton over the average for Nov. 1927. For the first eleven 
months in 1928, the average load per car was 26.7 tons, compared with 
27.2 tons for the same period in 1927 or a decrease of one-half of a ton. 


Surplus Freight Cars.—Class 1 railroads »n Dec. 31 1928 had 386,132 sur- 
Plus freight cars in good repair and immediately available for service, the 
Car Service Division of the American Railway Association announced. 
This was an increase of 88,128 cars compared with Dec. 22, at which time 
there were 298,004 cars. Surplus coal cars on Dec. 31 totaled 149,369 
an increase of 40,713 cars within approximately a week, while surplus 
box cars totaled 184,677, an increase of 41,791 cars for the same period. 
Reports also showed 27 ,093 surplus stock cars, an increase ef 2,307 over the 
number reported on Dec. 22, while surplus refrigerator cars totaled 12,491, 
an increase of 1,408 for the same period. 

Matters Covered in *‘Chronicie’’ of Jan. 12.—(a) Appeal to U. S. Railway 
— for increased wages in behalf of shopmen on N. Y. Central Lines, 
DP. A 


Atchison, Topeka 
Excess Earnings .— 
See New YorkCentral RR. below.—V. 128, p. 244. 


Atlantic Coast Line Co.—Correction.— 


The item apgeering in the “‘Chronicle”’ of Dec. 29 1928 ‘ease 3701, under 
oe abeve nee should have been given under Atlantic Coast Line RR.— 
z . Dp. ; 


Atlantic Coast Line RR.—New Officer.— 


Last month it was announced that C. McD. Davis was elected Vice- 
President in charge of traffic succeeding R. A. Brand.—V. 127, p. 3393. 


Baltimore & Ohio RR.—Analysis by National City Co.— 
The National City Co. has issued a booklet on Baltimore & 
Ohio RR. entitled ‘“‘Over a Century of Railroading.’”’ The 
booklet contains a brief history and an analysis of the growth 
of the eompany and the increasing investment value of its 
common stock. 


The booklet states that since the start of the twentieth centurry, the 
B. & O. America’s first railroad, has shown an increase in investment of 
$681.625,208. From July 1 1900, to the end of last year, B. & O. acquired 
by purchase over 2,166 miles of road at a cost in cash and obligations 
assumed of about $157 ,500,000 and in addition to the cost of lines acquired 
by purchase, the company has expended for additions and betterments to 
pe and in the construction of new lines over $445,635,000, or an average 
of more than $16,200,000 per annum, after deducting é¢xpenditures for 
renewals and replacements of existing facilities. 

As an indication of the efficiency with which B. & O, operates, com- 
parative figures are presented in the booklet showing « higher average 
tractive power per locomotive than either the Pennsilvania »r the New York 
Central. Based on complete reports for 1927, Baltimore « Ohio showed a 
cost of hauling one ton of freight and equipment one miie which was 9% 
lower than on the Pennsylvania and New York Central ard nearly 11.50% 
less than for al! Class 1 railroads in the Eastern District. 

Baltimore & Ohio’s earning power expanded greatly im the period from 
1917 to 1927. Figures given in the booklet show an increase of 76% in 
age 91.6% in gross corporate income; 55.5% in fixed charges and 179.6% 
net corporate inceme. 

Discussing Baltimore & Ohio’s position in relation to that of other im- 
portant railroads, the booklet says: 

“A comparison of its earning power with that of other large systems over 
the last four years serves to emphasize the strong position of its common 
stock. In the period 1925-28, Baltimore & Ohio’s average annual earnings 
per share of common stock, including the estimated contingent interest 
as stockholders in the undistributed earnings of affiliated and other com- 

nies, ameunted to $14.92 per share. This compares with $7.38 for 

ennsylvania (par $50); $16.78 per share for New York Central; $11.44 for 
Great Northern: $17.83 for Southern and $10.43 for Southern Pacific. 

“For the year 1928, Baltimore & Ohioe’s estimated earnings were equiva- 

lent to 12.1% of the market price of the common on Dec. 29 1928. 


& Santa Fe Ry.—Hearings on 


- percentage of market price compares with 10.3% for Pennsylvania; 7.5% 


This | 





ee 
———— 


for New York Central; 8.8% for Southern Railway; 10.5% for Norfolk & 
yess 8.9% for Southern Pacific and 8.6% for vickteon 1 


Chicago & Eastern Illinois Railway.—Equipment 
Trusts Sold.—Halsey, Stuart & Co., Inc. have placed pri- 
vately $562,000 5% equipment trust certificates, series B, 
issued under the Philadelphia plan. 


The certificates will be secured by 300 40-ton steel underframe auto- 
mobile cars, costing $787 ,560. 

The equipment-trust agreement_will be dated Dec. 1 1928; Guaranty 
Trust Co. of New York, trustee. Denom. of $1,000c*. They will mature 
in 15 annual installments, $30,000 on Dec. 1 1929, and $38,000 on Dec. 1 
in each of the years 1930 to 1943, inclusive. 

Issuance approved by the I. 8. C. Commission.—V. 126, p. 3585. 


Chicago Milwaukee, St. Paul & Pacific RR.—Ezpects 
to Pay Interest on Adjustment Mortgage 5% Bonds.— 

The company expects to pay. the full interest on its ustment 5% bonds 
for 1928, President{Henry A. Scandrett announced on Jan. 17. The ques- 
tion of paying the interest on the adjustment bonds will probably be acted 
upon at the meeting next month, but at that session the directors are ex- 
pected to order a payment of 24% or 3%. 

The company paid 2% on the ustment bonds, on Oct. 1, 1928, for 
the first half of last year. There are at present outstanding $182,873 ,693 of 
this issue, due Jan. 1 2000.—V. 127, p. 2953. 


Chicago, St. Paul, Minneapolis & Omaha Ry.—Equip. 
Trusts Sold.—Halsey Stuart & Co., Inc. have placed pri- 
vately $690,000 434% equipment trust certificates of 1917 


series G. Issued under the Philadelphia plan. 

The certificates will be secured by 250 40-ton steel-under-frame stock cars 
and 200 50-ton steel gondola cars. Estimated cost $931,850. 

The certificates will dated Nov. 1 1928, will be in the denomination of 
$1,000 payable to bearer and exchangeable for r tered certificates in 
denominations of $1,000, $5,000, $10,000, or $50, , will bear interest 
at the rate of 4%% per annum, payable semi-annually on Mayland 
i. ~. . 1, and will mature in 10 equal annual installments, beginning Nov. 1 

The issuance of the certificates has been approved by the I. 8. C. Com- 
mission.—V. 128, p. 244. 


Delaware & Hudson Co.—A pplies to I.-S. C. Commission 
for Authority to Segregate Rail and Coal Properties.— 


A move by the company to segregate transportation pro ies from its 
opal penmert es was made Jan. 16 when the company filed ore the I.-S. 
C. Commission an application for authority to transfer virtually all its 
more important railroad interests, with a few exceptions noted, to a new 
company known as the Delaware & Hudson RR. Corp., organized under the 
railroad laws of New York State. The transfer would not include an 
stock interest in any corporation engaged in the anthracite industry, whic 
would be retained by the Delaware & Hudson Co. 

For the properties acquired the new corporation would pay to the Dela- 
ware & Hudson Co. $9,000,000 in cash and securities, including 515,740 
shares of common and 257,890 shares of pref. stock. The Commission 
was acked to grant authority to the new corporation to issue the stock, 
which was to have no par value. 

The Commission was asked to rule under paragraphs 18 to 22, incl., of 
the Interstate Commerce Act that crew and future cenvenience and 
necessity madethe segregation advisable and in the public interest. 

The application by the Delaware & Hudson Co. was based on resolu- 
tions adepted at the meeting of the board of managers on May 29, which 
were submitted to the Commission. 

One paragraph of the resolutions read: ‘‘Therefore resolved, That the 
board of managers recommends that the stockholders of this company 
confer upon said board at this time authority when, at any time not later 
than May 8 1931, in the judgment of said board it shall be desirable and 
advantageous to transfer to the new corporation to be organized under the 
railroad law of the State of New York, as amended, all the stock of which 
shall be owned by the Delaware & Hudson Co., any or all of the railroad 
| a tong boat lines, traction lines, motor bus lines, hotels and other 

nterests belonging to it, and all or any real and personal property owned 
or controlled by it pertaining thereto, includng the stock of subsidiary 
corporations (but not including any stock interest in any corporation en- 
ee in the anthracite industry) for such consideration in cash and stock, 

nds arid other securities of the purchasing corporation as the board of 
Managers may deem adequate and advantageous, and subject to any liens 
— prior to said transfer which it may be necessary or desirable to 
continue.”’ 

The Delaware & Hudson Co. in its application asked that the Com- 
mission hold that public interest requires: 

‘‘(a) Abandonment by the Delaware & Hudson Co. of its railroads and 
all 1. oy thereof and all operations as a common er, and 

“*(b) zre assumption and continuance of all said operations so aban- 
doned ai. the operation of all said railroad, from and after the period 
of such abandonment, by the Delaware & Hudson RR. Corp. and for 
such other additional approval of said abandonment and said su uent 
operation as may be requisite under any applicable provisions of the Inter- 
state Commerce Act.”’ 

A request also was made for an order which would authorize the Delaware 
& Hudson RR. Corp. to ‘‘aequire control, either under a lease or by the 
purchase of stock or in one other manner not involving the consolidation 
of any carriers into a single system for ownership and operation,’’ of the 
pro’ erties of the Delaware & Hudson Co. with exceptions noted. 

The commission was asked to authorize issuance by the new corporation 
of 773,610 shares of capital stock, without par value, of which 257,870 
are to be preferred shares and 515,740 common shares. 

Another request was that the present officers and managers of the Dela- 
ware & Hudson Co., now engaged in the administration of the rai 
involved, be permitted to hold the same positions with the new corporation. 

Among the exceptions made which, along with the purely antharcite coal 
properties, would not be taken over by the new corporation, were street, 
suburban and interurban railroads not operated as integral parts of the 
carriers’ steam system; railroads located in the Province of Quebec, Canada, 
Gt showe ee Sane sub-lease to the New York Ontario & Western Ry.— 

“ , Dp. ; 


Delaware & Hudson RR. Corp.—Applies to I.-S. C. 
Commission for Authority to Acquire Rail Properties of Dela- 
ware & Hudson Co.—See latter company above.—V. 127, 
p. 3394. 


Gulf, Texas & Western Ry.—-Sold to Frisco Line.— 
The following is taken from the Da ‘*News”’: 

A new and direct rail line from the Texas Panhandle to Dallas, Fort Worth 
and the Gulf was forecast Jan. 7 with the filing of an amendment to the 
charter of the Gulf Texas & Western Ry., pro for an extension from 
Seymour to Paducah, 70 miles. W. Frank Knox, ident and receiver, 
filed the charter and confirmed reports that the rai had been sold to 
the Frisco system and that the latter will build the extension and o te 
it, but under the name of the Gulf Texas & Western.—V. 120, p. 2265. 


Hill City Ry.—Abandonment.— 


The I. C. 8. Commission on Dec. 22 issued a certificate authorizing the 
abandonment by the Company, as to interstate and foreign commerce, of 
its line of railroad extending from a connection with a bramch line of the 
Great Northern Ry. at Mississippi Junction southwesterly and westerly to 
Hill City, 17.5 miles, and the abandonment of operation ever the branch 
line of the Great Northern from Mississippi Junction northeasterly to Swan 
River, 6.7 miles, all in Aitkin and Itasca Counties, Minn.—Y. 125, p. 382. 


Jacksonville & Havana RR.—Securities.— 

The I. C. 8. Commission on Jan. 3 authorized the company te issue 
$300,000 of prior-lien mortgage 20-year 6% gold bends in lieu of a like 
amount of such bonds issued centrary to the order, III. I. C. C. 107 
V.124, p. 1662. 


Long Island RR.—Asks Right to Abandon Branch.— 
The company has applied to the I.-S. C. Commission for authority te 
abandon that portion of its Whitestone braneh frem the west bank of the 


. 
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Flushing River to Whitestone Landing, Long Island, N. Y., 4.1 miles, on 
the ground that it is not productive of net earnings and there is no prospect 
of any improvement. 

With the extension of N. Y. City’s rapid transit system and the inaugura- 
tion of bus lines, the application states, the er business on the branch 
has rapidly fallen off.—V. 127, p. 2086, 1672. 


New York Central RR.—1/.-S. C. Commission Calls New 
York Central, Santa Fe and Southern for Hearings to Determine 
Net Income .— 


The I. 8S. C. Commission Jan. 16 notified the New York Central, the 
Atchison, Topeka & Santa Fe and the Southern Railway companies that 
it would hold hearings at a date to be announced later in regard to de- 
termination of excess operating income under the recapture provisions 
of the Interstate Commerce act. These large systems and their sub- 
sidiaries filed consolidated reports setting forth the value of their prop- 
erties and operating incomes, and the purpose of the hearings is to receive 
evidence on the reports. 

The excess net operating income involved in the hearings is for part 
of 1920 and the years from 1921 to 1927 inclusive. 


Considers Electrifying Its Line to Buffalo.— : 

The eg ny & it was recently announced, is considering plans for electri- 
fying its lines from New York to Buffalo from power to be supplied from 
a Falls, with an eye to the demands to be made upon its facilities in 
the future. 

Pres. Patrick E. Crowley, said that power companies, co-operating with 
the railroad’s engineers, had been making surveys for future power needs 
for several years, but that no definite step in the matter of electrification 
to Buffalo had yet been taken. It was said that the project would cost 
at least $75,000,000. 

Electrification under the plan being considered would begin at Croton-on- 
Hudson and stretch the 500 miles to Buffalo, making it the most important 
railroad electrification achievement in the country. It would be of greater 
scope than the 300-mile undertaking which was recently announced by the 
Pennsylvania RR. : 

Aside from the bare statement that the road was considering the electrifi- 
cation plan nothing came from the New York Central concerning engineering 
details. The electrification plan would be in line with the New York 
Central’s policies of expansion. The line already is quadrupling its tracks 
where four tracks are not already in use, and recently it announced that the 
largest order of its kind had been placed with the American Locomotive Co. 
for 100 freight locomotives of the Mohawk type.—V. 128, p. 111. 


Oregon Pacific & Eastern Ry.—Oper. of Branch Line.— 


The I. 8. C. Commission on Dec. 20 issued a certificate authorizing the 
company to acquire and operate it under lease a branch line of railroad in 
Lane County, Ore., owned by the Anderson & Middleton Lumber Co., 
extending from Bed Rock, a station on its line, 6,000 feet northeasterly 
to the dam and millsite of the lumber company, where a shipping station 
is to be established to be called Fir Crest. 

The company was incorp. under the laws of Oregon on Oct. 14 1912. 
It owns and operates a line of railroad in Lane County, Ore., extending from 
Cottage Grove, on the line of the Southern Pacific R.R., easterly about 26 
miles to Rujada. It is a subsidiary of the Anderson & Middleton Lumber 
Co., which holds and controls its entire first mortgage bond issue of $330,- 
000. More than 90% of company’s traffic is in forest products and it is 
ee a upon the parent company for 90% of its present gross revenues. 


Dp. 2796 
Pennsylvania RR.—To Increase Capital Stock by About 

$100,000 ,000.— 
A pro 1 to increase the authorized capital stock from $600 ,000,000 to 


$700, ,000, will be submitted to the stockholders at the annual meeting, 

Apr. 9, Gen. W. W. Atterbury, President of the company announced on 

Jan. 16. About $20,000,000 of the present authorized capital of $600,- 
is now unissued. 

“If the stockholders authorize such increase,’’ Gen. Atterbury stated, 
“‘the new stock can be issued thereafter at such times in such amounts, 
and at such prices, and for such improvements and extensions of the com- 

any’s road and equipment, and for such other capital purposes as the 
Board of directors may order.”’ 

It is understood that the company’s rail electrification 
volving ultimately an expenditure of $100,000,000, will be in annual in- 
stallments of $15,000,000 beginning next year.—V. 127, p. 3240. 


Peoria & Bureau Valley RR.—Larger Dividend.— 


The directors have declared a semi-annual dividend of 4%, payable 
Feb. 9 to holders of record Jan. 19. From Feb. 1923 to Aug. 1928 incl., 
semi-annual dividends of 314% were paid.—V. 100, p. 2168 


Seaboard-All Florida Railway.—Bonds.— 

The I.-S. C. Commission on Jan. 8 authorized the Florida Western & 
Northern RR., the East & West Coast Ry. and the Seaboard All Florida 
Ry. to issue jointly $1,063,000 of Seaboard All Florida Ry. Ist mtge. 6% 

old bonds, series B, said bonds to be delivered to the Seaboard Air Line 

y- in reimbursement of an equal amount of advances made by that com- 
pany to the Florida Western & Northern RR., the East & West Coast Ry. 
and the Seaboard All Florida Ry. for capital purposes. 

Authority was egg also to the Seaboard Air Line Ry. (a) to assume 
obligation and liability, as lessee, guarantor and indorsor, in respect of the 

1,063 ,000 series B bonds, and (b) to pledge and repledge all or any part of 
said bonds as collateral security for short-term notes which it may issue 
within the limitations of paragraph 9 of Section 20a of the Inter-State Com- 
merce Act.—V. 126, p. 1192. 


Southern Ry.—Hearings on Excess Earnings.— 
See New York Central RR. Above.—V. 128, p. 245. 


Terminal RR. Assn. of St. Louis.—Bonds.— 

The company has asked the I.-S. C. Commission to rescind its authoriza- 
tion permitting the issuance of $7,000,000 4% % refunding and improve- 
ment mortgage bonds. The company has decided not to sell these bonds 
owing to the unsatisfactory condition of the bond market. J.P. Morgan 
& Co. had offered 97 for the bonds but bond prices declined while negotia- 
tions were proceeding for the sale of this issue. The company has decided 
to sell general mortgage bonds instead and has an application for such 
authority now pending before the Commission.—V. 127, p. 4080. 


Wabash Ry.— Dividend on 2nd Preferred Stock Held-U p.— 
The directors have canceled the 5% dividend on the class B preferred 
stock announced for Feb. 6, because of the recent decision of the U.S. Cir- 
cuit Court of Appeals against the payment, it was announced on Jan. 14. 
On Dec. 27 1928 the directors dec an annual dividend of 5% toclass B 
preferred stockholders of record of Dec. 31, payable on Feb. 6, a similar 
dividend having been declared a year previously. See also V. 128, p. 245. 


Purchase of Fort Wayne Line Favored by Ezaminer.— 


Approvel by the I. 8S. C. Commission of acquisition of the Lake Erie & 
Fort Wayne RR. by the Wabash Ry. is recommended in a proposed report 
by Examiner Thomas F. Sullivan, made public Jan. 2, on the condition 
that the Wabash shall divide its holdings equally with the New York 
Central, the Nickel Plate and the Pennsylvania. 

Acquisition of control by the Wabash involves the purchase of 2,950 
shares of Lake Erie & Fort Wayne stock, giving it complete control of the 
Fort Wayne. Another condition attaching to the order recommended by 
the examiner is that prior to the sale of 1,000 shares each to the trunk lines, 
the stock shall not be voted for any purpose whatever. 

In accordance with a contract of March 31 1927, the Wabash will pur- 
chase the stock of the Fort Wayne at par, and the order recommended by 
the examiner provides that the price at which the Wabash shall sell equal 
shares to the other trunk lines shall be just and reasonable.—V. 128, p. 245. 


rogram, in- 








PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle” of Jan. 12.—(a) Public Utility Earnings 
during November, p. 163. (b) Sales of manufactured gas in 1928 set new 
high record: industry reaches $16,000,000 persons, p. 181. 


American Gas & Electric Co.— Acquisition.— 
The company on Jan. 7 announced the purchase of the Southern Ohio 
Public Service Co., which operates a traction line between Columbus and 





Zanesville, Ohio. The amount involved in the transaction was not an- 
nounced. The purchase includes all perty and holdings of the Southern 
Ohio company. ‘ hich furnishes power 0 Zanesville and a number of adja- 
mm ities. 
OO tticials of the American Gas & Electric Co. stated that they would abide 
by a recent decision of the Ohio P. U. Commission, which recently granted 
the Southern Ohio gt aad n to discontinue the Columbus-Zanes- 
ville traction line Jan. 15. It is understood that six new buses will be used 
to handle the interurban traffic. (‘‘Ohio State Journal.’’)}—V. 127, p. 3394. 


American Superpower Corp.—Ezchanges Holdings for 
Securities of United Corp. (Del.).— 2 

The follo notice has been sent to the stockholders: ‘‘We take pleas- 
ure in announ that the tion, by unanimous vote of its board of 
directors, has acquired large poldings in the $3 cum. preference stock, 
common stock and option warrants of the United Corp., which “= = 
cently under the Delaware laws by J. P. — & Co., Drex 
& Co. and Bonbright & Co., Inc. The consideration paid was the transfer 
to the United Corp. of the holdings of the American eospomee Corp. 
in the Public Service Corp. of New Jersey and the United Gas Improvement 
Co. The American Superpower Corp. is now one of the largest holders of 
the common stock of the United Corp. The latter has also acquired addi- 
tional blocks of the stocks of the Public Service Corp. of New J and 
the United Gas Improvement Co., and also a substantial interest the 
Mohawk-Hudson Power Corp. The United Corp. presently will have assets 
consisting of cash in excess of $20,000,000 and stocks and other securities 
representing a cost to it of approximately $135,000,000, which is substan- 
tially less than their present market quotations. The board believes the 
acquisition of these holdings in the United Corp. by the American Super- 
pore to be a further step in the progress of your company.’’—V. 127, 
p. 3394. 


Arizona Power Co.—Earnings.— 











Gross operating revenue -——-—--------~--=n-n- $112.74 $03,235 
er e.--------------------- = ae 
nhl Ponwadie ~~~. Te ee 
eae -*----------------.-- “2 





EC EU EDO oe kn nade ee se asa e ios $81,051 $21,121 


—V. 127, p. 2226. 

Brooklyn City RR. Co.—Earnings.— 

The earnings for the month of December and six months ended Dec. 31 
1928 are given on a preceding page.—V. 127, p. 3241. 

California Oregon Power Co.—Earnings.— 


12 Mos. Ended Nov.30— 1928. 


1927. 
i CAG oh koe ade ntaekesacuue $3,334,223 $2,915,653 





Wt MI SoS cock cu sbewew cise cltcsectu. 2,3 1,798,475 
Other income ers EI a an RMS ar AL IOLA, dies is es bose ps ah 25,774 5,$98 
Net earnings including other income_-_-_------- $2,192,958 $1,804,473 


—V. 128, p. 112. 


Canadian Hydro-Electric Corp., Ltd.—Output Record.— 

This corporation, a subsidiary of the International Paper Co., produced 
1,294,961,337 kw. h. of electric energy in 1928, over 2 2-3rds times the out- 
put of the corporation in 1927. In Dec. 1928. ——— made a new high 
record for a single month when it reached 160,209,198 kw. h. This was over 
1 4-5ths times the output in Dec. 1927. The corporation recently established 
a new high record for a single day with an output of 6,255,936 kw. h., or 
1 1-3rd times the — high record made on Nov. 14. 

The stations of the corporation now_have a capacity of 642,000 h.p. 
installed and in process of installation. In addition to the Gatineau Power 
Co., the corporation controls the Gatineau Electric Light Co., Ltd., and 
Saint John River P wer Co.—V. 127, p. 3241. 


Cities Service Co.—Dividends.— 

The directors have declared the regular monthly dividends of % of 1% 
in cash and % of 1% in stock on the common stock and 50c. per share on 
the preferred and preference ‘‘BB’’ stocks and 5c. per share on the pref- 
erence ‘‘B”’ stock, all — Mar. 1 to holders of record Feb. 15. Like 
amounts are payable on Feb. 1 next.—V. 128, p. 246. 

Commonwealth Power Corp.—Electric and Gas Sales .— 

The Commonwealth system reports sales for December amounting to 
157,060,561 k.w.h. of electricity and 666,130,100 cubic feet of gas, as 
compared with 137,882,192 k.w.h. and 574,239,100 cubic feet in December 
last year, increases of 13.91% and 16.00% respectively. 

For the 12 months ended Dec. 31 1928, electric sales were 1 812,480,681 
k. w. h. and gas sales 7 ,539,843,000 cubic feet as compared with 1,568,698,- 


893 k.w.h. and 6,588,544,300 cubic feet for the 12 months of last year, 
gains of 15.54% and 14.44%, respectively.—V. 127, p. 3539. 


Community Power & Light Co.—75c. Common Dividend. 

The directors have declared a cash dividend of 75 cents per share on the 
common stock, payable Feb. 1 to holders of record Jan. 22. During 1928, 
the company paid the following dividends on the common stock. cents 
per share on Jan. 28 and 75 cents per share on Aug. 1. 

The directors also declared the regular quarterly dividend of $1.50 per 
share on the Ist pref. stock, $6 dividend series, payable on Feb. 1 to holders 
of record Jan. 22.—V. 127, p. 407 


Detroit Edison Co.—To Increase Stock.— 

The stockholders will vote Feb. 4 on increasing the authorized capita 
stock from $120,000,000 to $150,000,000, par $100. 

President Alex Dow, Jan. 14, says in part. ‘‘In connection with the pro- 
pos to increase the authorized stock, it should be noted that after the 

uance of the new stock offered to the stockholders for subscription on 
Dec. 21 1928, the unissued authorized stock of the company will be reduced 
to about $14,000,000. There is no intention at the present time of offering 
any additional stock to the stockholders, but we think it advisable that the 
increase should be voted on in good time, to avoid calling a special meeting 
of stockholders at some later date. It is desirable that there be available 
a larger amount of authorized stock than that which will remain after the 
4" a subscribed for on Dec. 21 has all been issued. See also V. 127, 
Dp. & 


Electric Investors Inc.—Preferred Stock Offered.—Offer- 
ing is being made by Bonbright & Co., Inc. of an additional 
issue of 25,000 shares $6 (no par value) preferred stock, at 
$99 per share and divs. from Feb. 1 1929 to yield over 6%. 


Dividends payable Q.-F. Preferred as to dividends and assets over the 
common stock. Red. all or t, at any time upon 30 days notice at $110 
per share and divs. Transfer agents, Registrar & Transfer Co., Jersey 
City, N. J., and Old Colony Trust Co., Boston, Registrars, Corporation 
Trust Co., Jersey City and t National Bank Boston. Under the present 
Federal income tax law (Revenue Act of 1928) dividends on this stock, 
when received by an individual citizen or resident of the United States, 
are exempt from the normal tax and are entirely exempt from all Federal 
income taxes when the net income of such individual, after all deductions 
except dividends, is $10,000 or less. Dividends on this stock received by 
corporations are entirely exempt from all Federal income taxes. 


Data from Letter of S. Z. Mitchell, President of the Company. 


Business.—Company was organized in Maine in September 1924, and 
on Dec. 1 1924, was consolidated with the Electrical Utilities Corp., which 
had been doing a similar business since 1909. Its eae business has been 
to acquire, for long term investment, securities of various kinds, especially 
the common stocks of successful and progressive public utility companies. 
Company has also acquired from time to time, for short term investment, se- 
curities of electric power and light companies, as well as those of companies in 
other lines of business. The revenue of the company is derived from divi- 
dends and interest upon its investments, caunpabaioan received in connection 


with financial trransactions, and profits realized from the sale of securities 
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owned. Stockholders in this company enjoy certain advantages as respects 
inheritance taxes which are not obtainable by direct diversified investment. 
Earnings.—The statement of earnings for the 12 months ended Dec. 31 
1928, shows, after the deduction of expenses, taxes and interest, a balance 
available for dividends of over 314% times the annual dividend —— 
ments on all preferred stock presently to be outstanding, including this e. 
All securities purchased are carried at cost, therefore the stated 
do not include any enhancement in the market value of the securities owned 
by the company. — dividends are included as income at the market price 


on the date receiv 
'urpose.—Proceeds will provide funds for the acquisition of additional 
paca ne in electric power and light companies, and for other corporate 


Capitalization— Authorized. Outstanding. 
Pref. stock (no par value) $7 cumul____-_--_- 50,000 shs. a 

$6 cumul. (incl. this issue)______.....__-- 1,150,000 shs. 200,000 shs. 
Common stock (no par value)_______._---.- 2,000,000 shs. b948,099 shs. 


Subscription receipts for com. stock c_..._-_- 51,582 shs. 


a All outstanding $7 Ee. stock (29,645 shares) was called for redemption 
June 1 1928. b Including stock to be issued Jan. 15 1929, to holders of 
common stock at Dec. 31 1928, in payment of common stock dividend of 
three-fiftieths of a share. c On which payment of at least 10% of subscrip- 
tion price has been made. 

There are also outstanding option warrants, entitling the holders thereof 
to subscribe at any time for 23,680 shares of common stock at $20 per share. 

Subscription receipts entitle the holder, upon completing payment at any 
time of $20 for each share, to receive shares of fully paid common stock. 
Additional payments may be made at any time on account of these receipts, 
or full payment therefor may be made at any time, in either case at the 
option of the holders of said subscription eooesyte. Payments thereon 
may be called by the company in installments of not more than 10% of 
total subscription price, but installments may not be called for payment 
oftener than once in six months. 

Purpose.—Proceeds will provide funds for the acquisition of additional 
interests in electric power and light companies, and for other corporate 


Purposes. 
Earnings 12 Months Ended December 31 1928. 


SD SE in date Cae Na aldaiiomuikee wud oad ed $4,531,340 
GE EI eee eS 187 ,508 
"| ae nn $4,343,832 


Annual dividend requirements on all preferred stock (200,000 shares 
of $6 pref. stock) geen ne to be outstanding, incl. this issue, 1,200,000. 

The statement of earnings for the 12 months ended Dec. 31 1928, shows, 
after the deduction of expenses, taxes and interest, a balance available 
for dividends of over 3% times the annual dividend requirements on all 
pref. stock presently to be outstanding, including this issue. All securities 
purchased are carried at cost, therefor, the stated earnings do not include 
any enhancement in the market value over the book value of the securities 
owned by the company. Stock dividends are included as income at the 
market price on the date received.—V. 127. p. 3540. 


El Paso Natural Gas Co.—Debentures Offered.—White, 
Weld & Co. have sold at 98 and int., $1,750,000 614%4% 10- 
year convertible gold debentures. 

Dated Dec. 1 1928, due Dec. 1 1938. Principal and int. payable a 
Seaboard National Bank, trustee, in New York City. Denom. $1,000c*. 
Company wi!l agree to refund to holders upon pro application any state 
income tax not exceeding 5% per annum and in Mass. not exceeding 6% 
per annum, and personal property and security taxes in certain states, 
as provided in the indenture. Red. at any time as a whole or in part at 
option of the company and for sinking fund, on 60 days published notice 
at 105 andint. Interest payable (J.& D. 1) without deduction for normal 
Federal income tax up to 2%. 

Contertible.—Each debenture is convertible into 7% preferred stock and 
common stock of the company at the option of the holder at any time prior 
to mae i or redemption on the following basis. If converted on or before 
Dec. 1 1930 into 10 shares of preferred and 10 shares of common, if con- 
verted after Dec. 1 1930 and prior to Dec. 1 1932 into 10 shares of pre- 
ferred and eight shares of common, if converted after Dec. 1 1932 into 10 
shares of preferred and six shares of common. 


Capitalization— Authorized. Outstanding. 
6%% 1st mtge. sinking fund gold bonds-_-_-_-_- $7,000,000 $3,500, 

6% % 10-year convertible gold debentures __._ 1,750,000 1,750,000 
7% cumulative preferred stock ($100 par) -_-- 5,000,000 *600,000 
Common stock (no par)-_---.--.----------- 175,000 shs. *92,500 shs. 


* In addition, the company will reserve against the exercise of warrants 
attached to the first mortgage bonds above mentioned, the maximum re- 
uirementof 52,500 shares of common stock and against the conversion of 
the debentures, the maximum requirement of 17,500 shares of preferred 
stock and 17,500 shares of common stock. 
Data from Letter of Paul Kayser, President of the Company. 

Company.—Incorp. in Delaware, to construct, own and operate a 16- 
inch pipe line, approximately 200 miles in length, to supply public utility 
and industrial companies in the city of El] Paso, Tex. and adjacent territory 
with natural gas from the Lea County, N. M. field. The construction 
contract provides for completion on or before May 1 1929. Capacity of 
this line at normal operating pressures will be in excess of 35,000,000 cu. ft. 
per day or more than double anticipated initial requirements. Upon 
necessity , capacity may be increased to 50,000,000 cu. ft. by the installation 
of a midway compressor. 

Earnings.—Sanderson & Porter and Weld & Liddell have estimated the 
earnings of the romp enn A for the first five years of operation, based upon 
their surveys of the territory, contracts already signed and outlets which in 
their opinion are obtainable. The lower of these estimates gives earnings 
available for interest, depreciation and Federal taxes of $785,500 in the 
first year of operation, increasing to $1,075,900 in the fifth year. Such 
earnings are equivalent in the first year to 2.30 times the maximum interest 
charges on all funded debt to be presently outstanding, and an average 
of 2.80 times over the five year 4 

After deducting from the above estimated earnings interest charges on 
the full amount of funded debt to be presently issued, allowance for depre- 
ciation and taxes at present rate, there are indicated earnings in the first 


} year equal to over eight times dividend requirements on the $600,000 par 


value of preferred stock to be initially outstanding, and after preferred 
dividends there are indicated earnings on the common stock to be initially 
outstanding of over $3 per share in the first year increasing to over $5.50 
per share in the fifth year of operation. (Compare also V. 127, p. 3395.) 


Directors, &c.— 


The following have been elected directors: J. W. Colvin, A. C. Howard, 
C. M. Weld, W. J. K. Vanston, H. U. Gade, Paul Kayser (President) , and 
H. G. Frost (Vice-President and General Manager). 

The executive committee will be composed of Paul Kayser, J. W. Colvin 
and W. J. K. Vanston.—V. 128, p. 247. 


Engineers Public Service Co., Inc.—Electric Output.— 


The company reports 73,822,000 k.w.h. as the December output of its 
subsidiaries, not including Page Sound Power & Light Co. which was 
acquired during the month. his is 14.4% greater than the Dec. 1927 
amount of 64,538,722 k.w.h.—V. 128, p. 247. 


Federal Water Service Corp.—Pref. Stock Offered.— 
A new issue, consisting of 55,000 shares $6 cumulative 
preferred stock (no par value) is being offered for public 
subscription at $95 per share, to yield 6.35% by G. L. 
Ohrstrom & Co., Ine., Field, Glore & Co., Janney & Co., 
and Graham, Parsons & Co. 

Dividends payable Q.-J. Entitled to cumulative dividends at the 
rate of $6 per share per annum. Preferred equally with all other out- 
standing shares of preferred stock, both as to assets and dividends, over 
the class A and class B stock. Red., in whole or in part, at the option 
of the corporation on ~- dividend date upon at least 30 da notice at 
$110 and dividends share. Upon any lution or liquidation of the 

ration, entitled to $100 and dividends per share, and plus a premium 
of $10 per share if such dissolution or liquidation be voluntary, before 
any distribution may be made to the holders of the class A or class B 
stock. Holders are entitled to vote equally with holders of all other out- 
standing shares of preferred stock and with the holders of the class A 


and class B stock, share and share alike, if at any time dividends shal] 
‘ge in arrears and unpaid on the preferred stock for eight quarterly periods, 





and until all such [dividends in arrears shall have been paid. Corporation 
ogress to refund certain Pa. and Conn. taxes not to exceed four mills, 

alif. personal property tax not to exceed four mills, and Mass. income or 
excise tax not to exceed 6% to resident holders upon timely and proper 


a: Free from ent normal Federal income tax. 
ansfer agus. New York Trust Co. Registrar, Central Union Trust 
Co. of New York. 
Corpareten tT econem its constituent companies supplies water for 


domestic and indust Dp to numerous cities an 


communities in 
verses States, including 


ew York, New Jersey, Pennsylvania, West 
, Alabama, Ohio, Illinois, California, Oregon, and Was m. 
The covet population of the territories served is estimated to be in excess of 


Capitalization (as of Dec. 26 1928, Upon Completion of Financing). 


Authorized. Outstanding. 
Cumulative erred stock (no par value)... 250,000 shs. al155,500 shs. 
Class A s me Lee eee 1,000,000 shs. b495,567 shs. 
Class B stock (no par value)_........---. 600,000 shs. c495,000 shs. 


a 17,359 shares $7 cum. f. stock, 83,141 shares $6.50 cum. pref. stock, 
55,000 shares $6 cum. pref. stock. b In additional fractional certificates 
aggregating 1,201 9-50 shares outstanding. 

contract of purchase. 

The subsidiaries of the corporation on Dec. 26 1928 had funded debt 
of $80,195,200 and $19,908,700 of pref. stock (stating no par value stock 
at $100 per share) outstanding in the hands of the public. 

Purpose of Issue.—The proceeds from the sale of this pref. stock wil} 
be used in connection with the retirement of funded debt of the corporation, 


Consol. Statement of Earnings of Constituent Properties—Year End. Nov. 30. 


c Includes shares under 


: 1928. 
Gross revenues (including other income) -_....._-_- $13,450,129 $14,793,691 
Peaees Cad nn kd 0 i kwetnbweoeeawe 4, ,071 54 
aint. & deprec. as provided in sub. cos. mtges_. 1,276,987 
Taxes (excluding Federal income tax)........--- 874,505 


1,339.763 
929.487 


, 





Gross corporate income. .............-..-.-.-- $6,932,564 $8,222,890 
Ann. int. requirements on funded debt of subsid. companies... 3,893,967 
Ann. div. requirements on pref. stock of subsid. companies - - _ 1,154,768 
Reserve for miscellaneous charges 


re , 


PN iss ts ih ie ta lita sh ae laa aici aah title did hin kk ek a alga ka pas ea $3,024,155 
a Annual dividend requirements on 155,500 shares of Federal 

Water Service Corp. preferred stock__.......--...------- 991,929 

Tis this ittihi ae teh sins ainitiis mbit ee replies eh ethilis ania gackeaaane $2,032,225 


* Includes five months increased earnings from a rate increase granted 
to Scranton-Spring Brook Water Service Co. a Including 55,000 shares 
$6 pref. stock presently to be issued, of which 5,000 shares are being issued 
in exchange for 1,000 shares of $7 pref. stock and 4,000 shares of $6.50 
pref. stock. Compare also V. 128, p. 247. 


Foreign Power Securities Corp. Ltd.—LEarnings.— 
Earnings 5 Months Ended Oct. 31 1928. 


Revenue from investments --.-___..........-...-.-..------- $341 ,039 
Profits from investments realized__.........-.--.------.-.- 122,821 
EE ik nk wd in Ska Mba naedbbinbutabbbiawaawe $463 ,860 
I ati al matted aah rin go ecein  Wl cee a aie ie ,073 
IE, NUON si 0h ec cai flat nn ici i cen lay lw gh niga 0b ws ta ee Pe 15,745 
DL ci dibaws ahoodndnnudiesn nea se bauek daa eee ee 72 
pe RE pe aie CF aie GR mein sept ee are eee Oe Te ae $434,318 
ET Se IID os Bin meinbnws ap mass anemammmin biekna 286,779 
Balance, subject to deduc. of income tax______..._-------- $147 ,538 
Balance Sheet Oct. 31 1928. 
Assets— Liabtlities— 
Investments &c___.-------- $8,172,333 | Bank loan, secured__-.-.-.-- $369,650 
ha li aN ak onc alls bn ce, dion ang dng ae es EE: GNF, DOE onc cnnvnanne 75,000 
Accrued interest .-.....---- 48,584 | Accounts payable-_.--..---- 4,182 
Taxes paid in advance----_-- 2,686 | Preferred stock.....-.------ 5,000,000 


Incorporation expenses - - - - - 8,899 | Common stock._..-..-.---- x2,660,000 
Profit & loss: balance....-.- 147,537 
tk pets atda.os da digit nee on ccc CE Ree ret. TOM e nn cabencnenesnces $8,256,370 


x Represented by 125,000 no par shares.—V. 126, p. 3116. 


International Telephone & Telegraph Corp.—Ad- 
ditional Shares .— 


The New York Stock Exchange has been asked to list $24,320,000 ad- 
ditional stock of the company. ‘The additional stock is to acquire 
United River Plate Telephone & Telegraph Co. of Buenos Aires.—V. 128, 
p 118. 


Lima City Street Ry.—President Elected, &c.— 
See Lima-Toledo RR. below.—V. 117, p. 1555. 


Lima-Toledo RR.—WNew President, &c.— 


John L. Cable of Lima, O., has been elected President of the company 
and of Lima City Street Ry., as the first step in a consolidation that will 
unite these properties with the Cincinnati, Hamilton & Dayton Electric 
Ry. and the Indiana Columbus & Eastern Traction Co. 

This election followed re-organization of the board of directors in which 
J. H. McClure, Dayton, who will become general manager of the con- 
solidated companies, was added to the board. Frank A. Bundy, general 
superintendent of the two Lima companies, became a Vice-President in the 
re-organization with C. E. Baker, Secretary-Treasurer. 

The consolidation will provide a through traction route from Cincinnati 
to Toledo = Columbus with the principal cities of western Ohio.— 
V. 116, p. 104 


Louisville Gas & Electric Co.—Earnings.— 


. Ended Nov. 30— 1928. 1927. 
datetime re kd tee ee 
, a tele aaa ar et phate ae x 4'937.069 4'593'494 
eet ae 302 ,846 164,546 








Net earnings including other income... ------ $5,239,915 $4,758,040 
—V. 128, p. 113. 
Market Street Railway Co.— “arnings.— 

. Ended Nov. 30— 1928. 1927. 
PO alent, a a ee $9,795,829 $9,827,296 
TS ee eee 1,446,035 1,616,925 
Cee MIEN. og bb nce Sacwsancsecnstviielscacse 19,914 27 398 

Net earnings including other income---------- $1,465,949 $1,644,323 
—V. 128, p. 113. 

Memphis Natural Gas Co.—Territory Served .— 

President H. G. Scott makes the following announcement: ‘‘The com- 


any has turned on natural gas at Memphis and all gas consumers in 
+ po = a Tenn., are now using it. Gas is also being served to Cleveland 
and will on Jan. 19 be turned on at Tunica, on Jan. 26 at Greenville, all in 
Mississippi, and on Feb. 15 at Bonita, La. The gas in Memphis is nang 
distributed through the Memphis Power & Light Co., the gas in Mississipp’ 
through the Mississippi Power & ht Co., and the gas in Louisiana through 
the Louisiana Power & Light Co.—V. 127, p. 3397. 


Mountain States Power Co.—Earnings.— 





I . Ended Nov. 30— 1928. 1927. 
PR Fm fh el te $2,962,101 $2,739,962 
pe OO Ee ry re eT 1,129,260 1,058,038 
Other InBOMO: « . . . 2 one eens en ec en nnce-es 92,791 64,245 

ings including other income---------- $1,222,051 $1,222,283 
wae oh cod Panes Sound divisions sold Dec. 31 1927. Net 


i f Tacoma and Puget Souad divisions for the full year ended Noy. 
30 1927, and for one month ended Dec. 31 1927, are included in other 
incnme.—V. 128, p. 113.. 
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Municipal Service Co.—Bonds Called.— 


All of the outstanding ist lien coll. trust 25-year gold bonds, due March 
1 1942, have been called for redemption Mar. 1 at 103 andint. Payment 
will be made at the Fidelity-Philadelphia Trust Co., trustee, 135 So. Broad 


St., Philadelphia, Pa 

The company will chase after the d t with the trustee of the 
money necessary to call said bonds and before Mar. 1, any or all of said bonds 
(with Mar. 1 and all subsequent coupons attached) presented for purchase 
had the Fidelity-Philadelphia Trust Co., at 103 and accrued int. on a 4% 


nk discount basis figured to Mar. 1.—V. 127, p. 2818. 


National Water Works Corp.—Acquisitions.— 

President L. Edgar Detwiler announces that five additional water works 
companies located in Pennsylvania and New Jersey have been acquired 
by _ the corporation. 

Four of the five new companies are in the counties of Dauphin, Schuykill 
and Carbon, Pa. and with the previously announced purchases, form a 
chain across the central northwest portion of the State. They are the 
Hegins Water Co., serving H and Valley View, the Lehighton Water 
Supply Co., Citizens Water Co., and Williams Valley Water Co. In New 
Jersey, the Washington Water Co., serving Washington, N. J., near 
Easton, has been purchased. 

Ray Palmer and V. Bernard Seims, Vice-Presidents of the National 
ye a on. will be in charge of operations of these companies.— 

‘ me 3 


New York Edison Co.—HElectric Output in 1928.— 

The generating station net output of electric energy of the five com- 
panies serving in the metropolitan district reached a new high total of 
4,211,000,000 k.w.h. in 1928, according to Matthew 8S. Sloan, President 
of this and affiliated electric companies. The 1928 figure is 11.6% 

eater than that of 1927, when the output of these companies was 

,782,000,000 k.w.h. and reflects the steady growth in the use of electri- 
eal service throughout the greater city.—V. 127, p. 3706. 

The 1928 instantaneous peak load for the system, which means the 
maximum demand for current at any moment during the year, reached 
a new high total of 1,146,128 k.w. (1,535,000 h.p.) on Dec. 20 at 5 p.m. 
This demand was equal to the cnarey reouuree by the use at the same in- 
stant of 23,000,000 50-Watt lamps. In 1927 the k for the year, reached 
on Dec. 13 at 5 p. m., was 1,037,000 k.w. (1,387,000 h.p.). The increase 
in the peak demand for 1928 over 1927 was 10.5%.—V. 127, p. 3706. 


New York Telephone Co.—E£zpansion.— 

More than 100 miles of toll cable, contain 150 pairs of telephone wires, 
will be placed in Greater New York during 1929 by this company to improve 
voice transmission and to provide increased facilities te meet the ever- 

wing demand for out-of-town telephone service. The work involves an 

‘vestment ef more than $1,000,000. Eight separate cable-placing projects 
are under way, the lengths of cable to be placed in the erent projects 
ranging from 2% to 13 miles and extending from downtown Manhattan 
to central offices at the extreme limits of the Bronx, Brooklyn and Queens. 

Cable is already being delivered for the first cable job and telephone engi- 
neers estimate that the entire cable-placing program will be completed be- 
fore the end of the year.—V. 128, p. 248. 


Northern Indiana Public Service Co.—Sales, &c.— 


Sales of gas in the first 11 months of 1928 amounted to 4,861,852,425 
cubic feet, compared with 4,331,722 ,500 cubic feet during the corresponding 
period of 1927, an increase of 12.24%. 

Electric light and power sales during the 11 months ended Nov. 30 1928 
totaled 226,261,376 k.w.h., as compared with 207,148,987 k.w.h. for the 

t 11 months of the previous year, an increase of 9.23%. : 

Approximately 108 miles of new gas pipe lines were added to the company's 

_-“~,-+y ~~ system during 1928. A new line extending from South 

to Nappanee and Bremen is nearly completed. Through this new 
high-pressure pipe line, which is 35 miles long, gas will be —— for the 
_ time in Nappanee and Bremen and in several rural settlements along 
the route. 

Another pipe line interconnecting South Bend and Niles, Mich., was 
completed on Nov. 28. Several hundred residents of Roseland, a small 
community north ef South Bend, previously without gas service, are now 

g served through the new transmission line. 

In addition to these two lines, three others were laid during the year, one 
connecting Crawfordsville with Lafayette, one between South Bend and 
Elkhart and a third connecting Valparaiso and Michigan City and extending 
gas service to Chesterton and Porter.—V. 127, p. 3541. 


Northern States Power Co.—Earnings.— 
12 Mos. Ended Nov. 30— : 


1928 1927. 
ES ery ere rr ee $31,320,406 $29,613,540 





EE ais ck yack abnwla dans sinew acne an 16,055,584 14,985,599 
ES oo ence nadcenwdecbiane wah ah een ae 504 ,966 83,523 
Net earnings including other income---------- $16,560,550 $15,069,122 
Note.—tncludes all properties now in system for full periods.—V. 128, 


p. 113 


Northwest Cities Gas Co.—Organized.— 
See Union Utilities, Inc. below. 


Northwestern Bell Telephone Co.—Ezpenditures Auth. 


The directors have voted to spend $13,000,000 for construction, im- 
provements. betterments, equipment and new lines. This will include 
several large exchange buildings in cities served, and the addition of several 
long distanee lines te take care of increased toll business. 

his company, with the Lincoln Telephone & Telegraph Co., has been 
given autherity by the Nebraska Railway Commission to reduce toll rates 
on intrastate messages traveling more than 128 miles, reductions made 
possible by new methods of handling that obtain a quicker release of wires 
after eicn connction. The same reductions will be made in interstate 
traffic rates.—V. 126, p. 342. 


Ohio Kentucky Gas Co.—Bonds Offered.—P. W. 
Chapman & Co., Inc., are offering at 99 and int., to yield 
over $6.60% $1,500,000 Ist mtge. 644 % sinking fund gold 
bonds, series ‘‘A,’’ due Dec. 1 1943 (with stock purchase 
warrants attached). 

Dated Dec. 1 1928, due Dec. 1 1943. Princtge) and int. (J. & D.) payable 
at Seaboard National Bank of the City of New York, trustee. Sonn. 
$1,000 and $500c*. Red. as a whole or in part on any int. date, upon 30 
days’ notice, to and incl. June 1 1934, at 105 and int., the redemption 
premium be nas ma 14 Zo during each year thereafter. Interest payable 
without deduction for that portien of any normal Federal income tax not 
in excess of 2%. Refund of certain Calif., Conn., Dist. of Col. Iowa, 
Kansas, Ky., Ma., Mass., Mich., Minn., New Hamp., Ore., Penna., Vt. 
and Wasa. taxes, upon timely and yy application as provided in mtge. 

Business .—The United Fuel Gas Co. an important subsi of Columbia 
Gas & Electric Corp. has contracted to purchase, for a period extending 
beyond the maturity of these bonds, all gas produced from approximately 
15,000 acres of the Ohio pantecry Ces Co's properties located in Boyd 
and Greenup Counties, Ky., and Wayne County, W. Va. The earnings 
from this contract alone are estimated by Brokaw, Dixon, Garner & McKee, 
geologists and engineers, N. Y. City, to be more than sufficient to amortize 
this entire issue of bends prior to maturity. 

Ohio Gas Co. incorp. in West Virginia, owns producing gas wells in 
Boyd County, Ky., and controls through lease the gas and oil rights in 
approximately 45,000 acres of land in Boyd, Greenup and Lawrence 
—— Ky., Wayne County, W. Va., and Lawrence and Scioto Counties, 

oO. 

Purpose.—This financing will provide funds for the drilling ef additional 
wells and for gathering lines an ipe lines connecting with the Columbia 
Gas & Electric Corp. System which serves a large part of the States of 
Kentucky, Ohio, Penna. and Wesr Virginia. 

Markets and Production.—The United Fuel Gas Co. contract, terminating 
Dec. 31 1943, provides in part that the United Fuel Gas Co. will purchase 
all gas which can be produced and delivered from approximately 15,000 
acres of lamd in Boyd and Greenup Counties, Ky., and Wayne County, 
W. Va., during the winter periods, without limitation as to amount, and 
will take during each summer od 50% of the amount taken during 


he preceding winter period. It is estimated that by 1930 producton from 





thet pee of the acreage covered by the contract will be at the rate of 
12, ,000 cubic feet of gas per day during the winter od. 

Any gas which may be produced from more than 000 additional acres 
of land controlled by the Ohio Kentucky Gas Co. in Lawrence and Scioto 
Counties, O., and wrence County. y., and not included under the 
United Fuel Gas Co. contract, will available for a to pipe lines 
of the United Fuel Gas Co. or to nearby industrial centers. Earnings which 
~ ro from this acreage have not been included in the estimate 

ven ow. 


Capitalization— Authorized. Outstanding. 
lst mtge. 6% % sinking fund gold bonds_-_--...-__- $2,500,000 $1,500, 
3-year conv. 7% secured gold notes. ..........-- a é ¥ 
Common stock (no par value) --...-..-------- b200,000 shs. 170,000 shs. 

Secured by d t with the trustee of an amount of 


a equal principal 
General Mort age 7% gold bonds, due Feb. 1 1939. b Includes 30,000 
shares reserv or titling the holder thereof to purchase a unit of 10shares 
of the common stock purchase warrants. 
Earnings.—Brokaw, Dixon, Garner & McKee have estimated that 
revenues for the year 1929, a period of extensive developments, will be 
more than sufficient to provide for interest charges on t issue together 
with all operating expenses, maintenance and taxes, and that average 
annual earnings for the first three years of full operation beginning Jan. 1 
1930, will be as follows. 


CONS dois Have ndtdnbecndcossabsosEndenannasonpanasd 7 .000 

Operating expenses, maint. & taxes (not incl. Federalinc. tax)... 98,934 
Balance available for int., Gearon. , deplet. & Fed. income tax-_-_-_-_$468,066 

Maximum annual interest req ents of this issue__..........- 


The above balance, $468,066, is over 4.8 times the maximum anual 
interest requirements of this issue. 

Gas Reserves.—Brokaw, Dixon, Garner & McKee have reported upon the 
gas reserves of the company and have stated that ‘‘after extensive field tests 
and a careful study of well records, production records and geologic data 
on the properties, we consider the gas reserves of less than 11,000 acres to 
be approximately 34,000,000,000 cubic feet, or more than sufficient for the 
—— amortization of the bonds and notes of Ohio Kentucky Gas Co. 

he above estimate of reserves does not include additional reserves that 
may be contained in about 34,000 other acres controlled by the company. 

tock Purchase Warrants.—Each $1,000 bond will a@ warrant en- 


n 
stock at $5 per share to and includ. Dec. 1 1933, at $7.50 per share to and 
ec. 1 1943. Warrants 


incl. Dec. 1 1938, and at $10 per share to and incl. 
may be exercised upon presentation at the office of the trustee, of bonds 
with warrants attached, at any time on or before Dec. 1 1943, unless all 
outstanding bonds of this issue shall have been previously called for re- 
demption, in which case warrants may be ex only on or before 
the interest payment date next succeeding the publication of the redemption 
notice. The warrants are non-detachable unless the bonds to which they 
appertain are redeemed prior to the redemption of all outstanding bonds. 
ach $500 bond will carry a warrant containing proportionate purchase 
privileges entitling the holder thereef to purchase five shares of common 
stock on the same basis. The mort e will provide that all cash received 
by the Fey eg f through the exer of stock purchase warrants shall be 
applied to the retirement of these bonds. 

Sinking Fund.—Mortgage will provide for a fixed sinking fund payable 
monthly to the trustee, beginning in Dec. 1929, and for an additional 
annual si fund payable out of income, as provided in the mortgage, 
calculated to retire this entire issue prior to maturity. The company may 
deposit either cash or bonds at par, and the trustee will use the cash thus 
deposited for the purchase of bonds at not exceeding the then call price. 
In the event that bonds cannot be purchased at or less than the call price, 
the trustee will call bonds by lot through Perens ee of notice. 

Security.—Bonds will be secured by a first mortgage on the fixed physical 
properties and developed leases of the company subject only to the out- 
ae contract for the sale of _ and the usual farm a. The 
ape oo es of the company, including working capital and funds deposited 
n escrow for extensions and developments, have been estimated by Brokaw, 
Dixon, Garner & McKee, to have a value of $2,648,954. 

Purpose.—Pr from the sale of this issue will be used in connection 
with the — of a for developments and extensions as has 
been stated heretofore and for other corporate purposes. 

Mana ae any . upon completion of developments under the 
supervision of Brokaw, Dixon, Garner & McKee, will be managed by the 
Union Management & Engineering Corp., a wholly owned subsidiary of 
Union Utilities, Inc.—V. 128, p. 248. 


Oklahoma Gas & Electric Co.—Earnings.— 


12 Mos. Ended Nov. 30— 


1928. 1927. 
ER TIS IE ST A ee ae oe A cea RTs $12,444,256 $10,357,720 
Net earnings 5,784,781 4,813,582 





IN 5 ou cscs ssn de cco badidassene 720.926 910,205 
Net earnings including other income________-- $6,505,707 $5,723,787 


Note.— Includes all propeities now in the system for full periods. 
Gas properties sold Nov. 30 1927. Gas department net earnings for the 


full year ended Nov. 30 1927. are included in other income.—V. 128, p. 113. 


Pacific Gas & Electric Co.—Initial Pref. Dividend.— 

The directors have declared the r lar quarterly dividend of 37% cents 
per share on the 6% preferred of $25 par and an initial querverty dividend 
of 34% cents on the 5%% COR of $25 par, beth payable Feb. 15 to 
holders of record Jan. 31.—V. 127, p. 3706. 


Philadelphia Co.—Earnings.— 





12 Months Ended Nor. 30— 1928. 1927. 
i oad. Chaban nnwasddwawcdun ene $61,776,764 $61,512,121 
Be I ce ee ancein cae pe ia ce ie aes 27,959,761 26,781,177 
SET RA ee a ee ey 1,629,711 1,110,174 

Net earnings including other income________-_- $29,589,472 $27,891,351 


—V. 128, p. 113. 


Public Service Electric & Gas Co.—Acquires Land for 
Huge New Power Plant.— 


This company, a subsidiary of the Public Service Corp. of New Jersey. 
has purchased approximately 125 acres of land on Arthur Kill, just north 
of Sewaren, N. J., on which the company plans to erect, some time in 
the future, one of the world’s largest electric power stations. The ultimate 
capacity of the new power statien will be 1,000,000 k.w. Although pre- 
liminary surveys and subsoil studies are now being made, it will probably 
be several years before actual construction will begin. 

The plan to build the new station is in moeeng with the company’s 
poley of expansion in step with the future growth of the territory in which 
t operates. Power from the proposed Sewaren station not only will feed 
the rapidly growing industrial section of Central New Jersey, but the 
station 1 constitute one more wer source, f into the Public 
Service so-called “inner ring.’’ This ring at present, through a series of 
transmission lines, receives power from such major stations as Kearny, 
Essex and Marion. It also will tie in with the interconnected systems of 
Public Service, Philadelphia Electric Co. and Pennsylvania Power & Light 
Co. Thus the territory served by the three companies has available, 
bg | energy from one of the largest power pools in the world.—V. 127, 
Pp. 324 


Public Service Subsidiary Corp.—Debentures Offered.— 


4 


Public offering of an issue of $6,000,000 544% gold de- | 


bentures, series A, is being made by Halsey, Stuart & Co., 
Inc. at 97 and int., yielding over 5.75%. The company 


is a wholly-owned subsidiary of Public Service Co. of North- 


ern Illinois. 


Data from Letter of Chairman Samuel Insull, Chicago, Jan. 10. 


History and Business.—Corporatien was erganized in Dec. 1926 as an 
investment company under the laws of Illinois, acquiring upon its organi- 
zation certain securities and investments theretofere owned by Public 
Service Co. of Northern Illinois, which company owns all of the stock 
(except director's qualifying shares) of Public Service Subsidiary Corp. 
These assets comprise stock and lianeous securities of various cor- 
porations affiliated with Public Service Coe. of Northern Illinois, consisting 
principally of stock of certain public utility corperations. It is the Be ong 
of Public Service Subsidiary Corp. te continue the acquisition of s ties 
and investments of like character as the growth and expansien of the business 
of Public Service Co. of Northern Illinois demands. , 














crea 








JAN. 19 1929.] 


FINANCIAL CHRONICLE 





401 








Capitalization Outstanding (Upon completion of present Sinancing). 
GE REE Sethe RTE, oP RP aS $8,456,500 
5% % gold debentures, Series A (this issue)_........_________ * 000 


uance of 9 J 
indenture, additional debentures is limited by the restrictions of the 


Purpose of Issue.—Proceeds will be used to liquidate certain indebtedness 
of the corporation and to supply capital for additional investments. 

Description of Debentures Dated Jan. 1 1929. due Jan. 1 1949. Red. 
all or part at any time upon 30 days’ notice at 105 and int., less 4 of 1% 
of the principal for each year or fraction thereof of expired life. Interest 
Favabio J. & J. at the office or cy of the company in Chicago and 

ew York without deduction for Federal income taxes now or her 
deductible at the source, not in excess of 2%. alsey, Stuart & Co., Inc., 
Paying agent for the making of interest payments. Denom. $1,000c*. 
Company will agree to reimburse the resident holders of these debentures, 
if requested within 60 days after payment, for the personal property taxes 
in Penn., Calif. and Conn. not ex 4 mills per dollar per annum, 
in Maryland not exceeding 4% mills per dollar per annum, in the District 
of Columbia not exceeding 5 mills per dollar per annum, and for the Mass. 
income tax on the interest of these debentures not exceeding 6% of such 
interest per annum. 

Earnings.—The following is a statement of earnings for the year 1928, 
before deduction of interest charges and Federal taxes. 


PE adichDadhtincadinkanteate ope eWeets tabdudguwed $743,551 
Pw nh Sh obbbadbéndes denndacebWaSesebeabbeséccaiiade 33,868 
Rais wn ivninnnackep sities ebbnekanee ba sune $709,682 
The annual int. requirement on the present issue of $6,000,000 
Gee WEE OOkc asia concwedsh mg seskbnocusckpase $330,000 


Balance Sheet December 31 1928. 
ety og atzecs to the issue and sale of $6,000,000, 514 % gold debentures 


and 10, shares of capital stock.] 
Assets— Liabtilities— 
Miscellaneous investments_-_$12,644,246 | Capital stuck......_._____- $8,456,500 
Investments not yet complet. 220,500 |54%4% gold debentures-_---__- 6,000,000 
ii io cei wa bb cde cn 2,177,089 | Long term purch. obligations 220,500 
Int. & div. receivable_.__.- 61,119 | Liability for borrowed securi- 
ne. es 14,743; ties (Contra) _........... 60,605 
Borrowed securities pledged PER CiKs Decne ddecpunee 890,699 
I lenin dnb ost whoa 60,605 
Unamortized discount... -... 450,000 
Ee ee ee $15,628,304 BOE vtdiwcssckidunsiaed $15,628,304 





Public Utilities Vermont Corp.—Probable Acquisition.— 


Controlling stock interest in the Newport Electric Light Co. of Newport, 
Vt., has been sold to the W. B. Foshay Co. of Minneapolis. The present 


corporate name will be ed for the cog = pal but the property will 
provably later be merged with Public Utilities Vermont Corp., a subsidiary 
of the blic Utilities Consolidated Corp., the holding and operating 


company for the Foshay interests. 
The N rt Electric Light Co. was incorporated in 1891. Since that 
time it has nished electric service to Ne rt and the village of Newport 
Center, six miles away. The acquisition of the Ne rt company gives the 
Foshay company control of all of the hydro-electric power developments 
and substantial capacity undeveloped sites on the Clyde River, with the 
exception of the generating plant belonging to the Village of Barton. 
Negotiations are under way to wholesale service to a private company 
supplying the town of Masonville, Quebec, while an increase in the con- 
sumption of industrial electricity in Newport itself is also expected within 
the next 12 months.— V. 127, p. 1676. 


Radio Corp. of America.—Recapitalization, &c.—The 
stockholders will vote Feb. 20 on approving the plan of 
consolidation and recapitalization, which was announced 
in last week’s ‘‘Chronicle.’”’ See V. 128, p. 248. 


San Diego Consol. Gas & Electric Co.—Earnings.— 





12 Months Ended Nov. 30.— 1928. 1927. 
SSMS EE AOI Se ee $6,777,765 $6,531,348 
iliac a uci PE ee th Uh on lg 8 iho niincecliee Wi ee se 3,175,139 3,040,663 
I Cock ea ee ed ewan eancanale 2,381 4,996 

Net earnings including other income- - - - - ----- $3,177,520 $3,045,659 


—V. 128, p. 113. 


Southern California Edison Co.—Ezpansion.— 


President R. H. Ballard announces that the company will spend more 
than $1,120,000 in 1929 to provide additional electric power to the oil fields 
of California. New energy to the extent of 56.000 h.p. will be added this 
ag eel FI more than in 1928 and 16,000 h.p. more than in 1927.— 
p Dp. ¢ 4 


Southern Canada Power Co., Ltd.— New Ctfs. Ready.— 

The Montreal Trust Co., transfer agents, and the Eastern Trust Co., 
registrars, have been authorized to issue and register in the name of holders 
of no par value common stock of record Jan. 25 1929 new certificates on 
the basis of four shares of new no par value common stock for each share of 
the old no par value common stock surrendered for exchange. 

Secretary L. C. Haskell says: ‘‘Shareholders should immediately send 
their no par value common stock certificates now held by them to the 
Montreal Co., 11 Place d’Armes, Montreal, P. Q., for exchange 
into new shares, so that there will be no delay in receipt of the dividend of 
25c. per share which has been declared on the new stock, peste Feb. 15 
1929 to shareholders of record Jan. 31 1929."-—V. 127, p. 3706. 


Southern Colorado Power Co.—Earnings.— 


12 Months Ended Nov. 30.— 


1928. 1927. 
Gress ee ak hh tai acca ae mean $2,286,925 $2,341,980 





eta Richa Uncc acctsaascinn con espace salem coak cco ck ied 1,059,902 1,022,947 
ha dar ciskacer laren le cana as handmade ti & 056 13,966 
Net earnings including other income________-_- 1,067,288 $1,036,913 


—V. 128, p. 113. 
Southern Ohio Public Service Co.— Sale.— 
See American Gas & Electric Co. above.—V. 124, p. 1822. 


Southern United Gas Co.—To Purchase Notes.— 


The company has deposited with the Central Trust Co. of Illinois, trustee, 
Chicago, Ill., sufficient funds for the purchase, on Apr. 1, of any or all of 


the 2-year 544% gold notes, dated Apr. 1 1927, at par and int. Payment 
will be made at the office of the trustee or at the Chase National Bank, 


18 Pine St., New York City. 

The company states this is not a call or notice of redemption of the notes, 
but a notice of deposit of funds to retire them on or before maturity.— 
V. 125, p. 2528. 

Southwestern Bell Telephone Co. of St. Louis.— 
$45 000,000 Long Distance Cable Network to be Constructed.— 


The company has begun the construction of a $45,000,000 long distance 


cable net-work to connect the principal cities of Missouri. Kansas, Okla- | 


homa, Arkansas and Texas, it Was announced on Jan. 14. Telephone officials 
expect the new net work to give long distance telephone users of the South- 
western territory more rapid telephone service, and one less subject to in- 
terruptions. 

About 2,500 miles of cable, much of it underground, will be installed 
within five years. The overhead pole lines now composing the inter-city 
communication system will be rearranged to handle service over shorter 
distances. The first 100-mile section of the cable, southeast from Okla- 
koma City, is already under construction.—V. 127, p. 3541. 


Standard Gas & Electric Corp.—Earnings.— 





12 Months Ended Nov. 30— 1928. 1927. 
Grogs G2PINGS . - . woo cee wecwmncccccscecccne.-$141 005,0058140,077 200 
EE cone ea aieinina adam ait a «pning oh omni 67,645,205 62,377,763 
SN I cs canton ae Saabs Sys ep aoe dino me ie ams eee be Ad 3,341,411 2,503 ,735 

64,881,498 


Net earnings including other income_-___._____$70,986,616 $6 
—V. 128, p. 113. 








Twin City Rapid Transit Co.—Sale, etc.— 


The company has sold control of the Yellow Cab Corp. of Minnesota, 
which it has been operating for the t two years, Paul Tibbetts, a bus 
company President, and a up of Minneapolis residents. 

The Twin City Rapid Transit Co. plans to continue operation of inter- 
city and interurban buses to suburban points as feeders to its trolley lines. 


Fare for Minneapolis May Also Apply in St. Paul.— 

The St. Paul (Minn.) City Council has authorized an agreement with 
the Twin City Rapid ansit Co. providing for the establishment of the 
same street car fare in St. Paul as may be ordered by the State Commission 
in Minneapolis. Hearing on an application for a fare increase was concluded 
by the Commission in December. A decision is expected shortly which will 
establish a fare in Minneapolis of 7.5 cents for tokens and a 9 or 10 
cent cash rate for a single ride. The rate now is 6 2-3 cents for tokens or 
eight cents cash. The St. Paul property of the Twin City Rapid Transit Co. 
has m earning a smaller return on valuation than has the Minneapolis 
operty and the Transit company at one time sought a higher fare in St. 

aul than in Minneapolis. It is understood, however, that this plan has 

been abandoned and that the Commission decision on the Minneapolis 

ap org fix the fare for both cities. ‘‘Wall Street Journal.’’)—V. 
se a 


Union Utilities, Inc.—Eztends Holdings.— 

Extension of the holdings and activities of Union Utilities, Inc., into 
Pacific Coast territory —T the acquisition of a group of gas properties 
in Oregon, Washin:ton and Idaho has been revealed in the announcement 
of the organization of Northwest Cities Gas Co. This company, all of whose 
capital stock will be owned by Union Utilities, Inc., will own and operate 
the gas manufacturing and distributing systems in the cities of Astoria and 
Pendleton, Ore.; Wall Walla and Yakima, Wash., and Lewiston, Ida. 

The properties which will be grouped in Northwest Cities Gas Co. ory at 
favorable public relations, ‘‘said H. G. Scott, President of Union Utilities 
Inc., and a former Vice-President of Columbia Gas & Electric Co., “and 
have been in continuous and successful operation for various periods up to 
46 years. They include gas holders and modern gas manufacturing plants 
with a daily capacity in excess of 1,600,000 cubic feet. The cities served 
are located in territories whose prosperity and development have been 
reflected in the steady growth of these properties.”’ 

The operations of the Northwest Cities Gas Co. will be placed under the 
direction of Union Mana7ement & Engineering Corp. It is expected that 
the financing in connection with the acquisition of the vroperties to be 
grouped in the new company will be handled by P. W. Chapman & Co., 
Inc.—V. 127. p. 411. 


United Corp. (Del.).—Trading in Stock. — 

The first actual trading in shares of the corporation (organized by J. P. 
Morgan & Co., Drexel & Co. and Bonbrizht & Co., Inc. asa public utility 
holding company) took place Jan. 16 over-the-counter, with a large volume 
of transactions at varying prices. The latest quotation for units of one 
common and one $3 preference share was 92 bid, 94 asked, contrasting with 
an offering price of 75 a unit. 

Members of the syndicate subscribing to stock will not dispose of any 
part of their holdings until the syndicate is dissolved , but this does not 
prevent trading over-the-counter on a ‘‘when-issued”’ basis. the narrow 
spread between the bid and asked prices indicating that the few large 
houses dealing in these securities are assured of a wig & 

The Bankers Trust Co. has been appointed registrar for the no par value 
og _ and for option warrants for common stock. See also V 
128, p. . 


United Light & Power Co. (& Subs.).—Earnings.— 
(Including Consolidated Earnings of American Lig S Traction Co.) 





12Mos. End. Nov. 30— ? 1928. 
Gross earnings of sub. & controlled cos__------.- $83,380,918 $89,327 ,636 
GOES GHDGIIOE . ik vin. 2 6 nc wesc cnwcwncsccnta 38,512,792 38,505,155 
Maintenance chargeable to operation._----.--- ,301,455 ,634 
Taxes, general & income____------------------ 7,493,458 8,446,585 
Ps = brah n cress boockacisscnanadien 5,833,465 6,578,829 

Net earnings of sub. & controlled cos._--.----- $26,239,748 $30,316,433 
Tee ES GETING 6. bo on oo hin ctitn wiccasckiescnésesd 291,733 

Di60 CAPRIS, CE CONNOER. ohn w hc icccctngeccccndbses JG6 ccd $30 ,608 ,166 
Int. on bonds, notes, &c., of sub. & controlled cos. _.......--- 11,744,371 
Amortiz. of bond & stock disc. of sub. & controlled cos_------- 866,414 
Divs. on pref. stocks of sub. & controlled cos. due public & 

prop. of net earn. attrib. to com. stock not owned by co---. 8,662,374 

Gross income, available to U. Lt. & Pr. Co__--_--------- $9 335,006 
Deeeeees OF TANGER Gia 5 noi on cs mac pekenecbucsvennien anne 3,108 ,487 
Sy PE. «2.06 we Kien ade Cae RADE ew aS 4, 
Amortization of Holding Co. bond disc. & exp_-__---.------- 165,951 

I I ea de oe As un'ne gt told ide ae ln ea i ee ee oe $6 ,055 636 
Ces ah SPE GIN... oo co denied neds sbtanbars oh 1,043,585 
a a SP GONE. oc cunbbboudn wan nnn seme enn ames 307 ,080 

Balance available for common stock divs__.......-------.- $4,704,970 

I Se CN on os sinh Khe pane wean oma a deo $1.50 


Note.—Earnings of American Light & Traction Co. and subsidiaries, 
for the full 12 months period, are included herein together with interest 
charges in this connection for the full 12 months period. Thus this state- 
ment shows the current rate of earnings on the common stocks of United 
yon & sven s- and not the actual earnings thereon for this period.— 

. 127, p. 3 a 


United Public Service Co.—To Purchase Notes.— 


The company has deposited with the Central Trust Co. of Illinois, trustee, 
Chicago, ih sufficient funds for the purchase on Apr. 1 of any or all of 
the 2-year 54%% gold notes, dated Apr. 1 1927, at par and int. Payment 
will be made at the office of the trustee or at the Chase National Bank, 
18 Pine St., N. Y. City. 

The company states this is not a call or notice of redemption of the notes, 
but a notice of the deposit of funds to retire them on or before maturity. 

The Seaboard National Bank of the City of New York has been appointed 
trustee under agreement dated Oct. 1 1928 covering stock purchase warrants 
attached to the $4,000.000 644% gold debentures of the above company. 
See also V. 127, p. 3247. 


United Telephone Co.—Bonds Offered.—Wm. L. Ross 
& Co., Inc., Whitaker & Co., and F. B. Keech & Co. are 
offering at 98 and int. to yield over 6.17% $1,000,000 20-year 
6% gold debentures, series A. 


Dated Oct. 1 1928; due Oct. 11948. Denom. $1,000 and $500 c*. Prin. 
and int. payable in New York and Chicago. Interest payable A. &8O. 
without deduction for normal Federal income tax up to but not exceeding 
2% per annum. Company agrees to reimburse the holders of Series ‘* 
debentures , if requested within 60 days after payment, for the Penn. and 
Conn. 4 mills and Maryland 4% mills taxes and for the Mass. income tax 
on the interest not exceeding 6% of such interest per annum. Red. at any 
time up to Oct. 1 1932, on 30 days notice at 105 and int.; thereafter and u 
to Oct. 1 1936, at 104 and int.; thereafter and up to Oct. 1 1940, at 10: 
and int.; thereafter and up to Oct. 1 1944, at 102 and int., and after Oct. 
1 1944, to maturity at 101 and int. First Trust & Savings Bank, Chicago, 
trustee. 

Data from Letter of J. G. Wray, President of the Company. 
Capitalization Outstanding (Upon completion of present financing. 
1st mtge. coll. gold bonds Series A 6% , due 1947__...-_--__---- 

Series B 544%, due 1957 
Series A 6% debentures due 1948 (this issue) 000000 
First preferred stock no par (Authorized 30,000 shs.) $7 div. ser. 12,500 shs. 
2nd pref. stock no par (Authorized 50,000 shares ____$7 div. ser. b5,000 shs. 
Common stock no par (authorized 42 ,500) shares__...__.____-_- 32,845 shs. 

a An additional $250,000 par value bonds have been authenticated and 
are held in the company’s treasury. b The second preferred stock carries 


al "738, 


warrants giving the holders the right to subscribe for 5,000 additional 
shares of common stock at varying prices. 

Through its wholly owned sub- 
ition, telephone service to 
ew Jersey, Ohio. Michigan, 


Company.—A_ Delaware corporation. 
sidiary companies, furnishes, without com 
important areas in several States, including 
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Iowa, Minnesota, Texas, Arkansas, Oklahoma and Missouri. The tele- 
phone lines of these companies are inter-connected with those of the Bell 
and in ent companies serving adj 
scribers of the United Telephone Co. system 
nation-wide service. The total number of stations in service 
the territory of the system is 46,810, of which 44.156 are owned and 2,654 
peTh 1 —- ae lue of th f the United Teleph 

e presen value the property of the ephone 
Co. system has been sopneisee by J. G. Wray & Co. (excepting as to the 
Texas subsi , which property has been ap Ee re & Merrill) 
ataf e largely in excess of the total funded indeb ess of the company 
incl this issue of debentures. 

Earnings.—For the 12 months ended Oct. 31 1928, the consolidated net 
earnings (after depreciation) of the United Telephone Co. system (including 
— of properties tly to be acquired) available for debenture 
and other interest were 4.90 times the annual! interest requirements on these 
debentures. Net after depreciation were 2 times annual interest 
charges on the entire funded debt. 

anagement.—Company has a favorable contract for the supervision 
of operations of its subsidiary companies by J. G. Wray & Co., of Chicago, 
telephone engineers.—V. 126, p. 3930. 


United Public Utilities Co.—To Purchase Notes.— 


The company has deposited with the Central Trust Co. of Illinois, trustee, 
Cnicago, Ill., sufficient funds for the pase on Apr. 1 of <_ or all of the 
2-year 54% % gold notes, dated Apr. 1 1927, at par andint. Payment will 
be made at the office of the trustee or at the Chase National Bank, 18 
Pine St., N. Y. City. 

The company states this is not a call or notice of redemption of the notes 
one moore ot ates deposit of funds to retire them on or before maturity. 
—vVv. + ¥ " 


Utilities Power & Light Corp.—Stock Increased.— 

The stockholders on Jan. 10 authorized an increase in the class A common 
stock from 1,000,000 to 5,000,000 shares, and the class B common stock 
from 1,000,000 to 5,000,000 shares, both of no par value. 

The capital increase, President H. L. Clarke recently stated, would 
‘eliminate the funded debt and preferred stock, leaving a —e capital 
structure with nothing more than the A and B common stock. The com- 
pany at present also has an authorized issue of $30,000,000 of $100 par 7% 
cum. pref. stock, of which about $16,251,400 is outstanding, and an issue 
rr’ pe AM 00 of 20-year 54%% gold debentures dated June 1 1927.—V. 

’ Dp. ° 


Western Union Telegraph Co., Inc.—Earnings.— 








12 Mos. End. Dec. 31— aes 1927. 1926. : 
Gross revenues. ____-_- a139,244,596 134,460,816 136,406,026 129,151,617 
Maintenance. ____.._- b 21,124,354 20,867,193 20,843,095 19,731,321 
Other oper. expenses__c 99,137,168 94,978,839 97,931,737 90,897,521 

Net earnings. -_...-.-. 18,983,074 18,614,784 17,631,194 18,522,775 
Deduct—Int. on bd.deb. 3,609,405 3,584,331 2,426,145 2,336,516 

er eee ee et 2. Swe Ree ew wend 1,000,000 

Net income. .-.--_--.-- 15.373,669 15,030,453 15,205,049 15,186,259 


a Incl. divs. & int. b Repairs & reserve for deprec. c Incl. rent of 
leased lines and taxes. x Month of Dec. 1928 estimated.—V. 127, p. 2229. 


Wilmington City Electric Co.—Bonds Called.— 


All of the outstanding Ist mtge. 5% 40-year gold bonds, due May 1 
1951, have been called for potempsion May 1 at 110 and int. Payment 
will be made at the United States Mortgage & Trust Co., trustee, 55 Cedar 
St., N. Y. City. Accrued interest represented by May 1 and any prior 
coupons should be collected in the usual manner. 

The trustee will purchase any of the above mentioned bonds at any 
time prior to May 1 at 110 and int. to date of surrender.—V. 94 p. 567 


Winnipeg Electric Co.—New President.— 


Edward Anderson has been elected President and General Manager, 
succeeding Andrew W. McLimont. Mr. Anderson will also be President of 
the following subsidiary companies, the Manitoba Power Co., and the 
Northwestern Power Co., the latter a newly organized company, formed for 
the purpose of developing the Seven Sisters Falls power site on the Winnipeg 
river.—V. 126, p. 3120. 


Wisconsin Public Service Corp.—Earnings.— 








12 Mos. Ended Nov. 30— 1928. 1927. 
SN 8 gs oe ets dcaa nek aun $4,981,354 $4,651,112 
EE ea tics as owas down daabengwd 2,174,639 1,880,280 
NN hn adap a ce 11,426 10,2¢3 

Net earnings including other income_________~- $2,186,065 $1,891,27: 
—V. 128, p. 250. . - 

Wisconsin Valley Electric Co.—Earnings.— 

12 Mos. Ended Nov. 30— 1928. 1927. 
ik a candle dn ein hiv dardania mm aie $1,682,797 $1,601,896 
I as cee an nn nde eases ak 684,691 805,750 
Ns a os wis estat oie 20,475 9,050 

Net earnings including other income_________- $705,166 $814,800 


—V.128,p. 113. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices Advanced.—The following companies have advancep 
the price of su.ar 10 points (+ 5.10c. a pound: American, Arbuckle, Federa! 
Natlonal and Penns rivania. * eh 

ear’s Radio Sales Put «t $450,550,000.—Radio sa'es in 1928 amoun 
to about $650,550,000, a ainst $425,600,000 in 1927. N. Y. rrdinies* 
Jan. 13, p. 12, Sec. 2. 

Reject 5-Day Week for Murble Trade.—Employees in the marble industry 
have rejected the Marhle Workers’ Union’s ultirnatum for a 5-day week and 
a $14 a day wage, besinning next week. New York ‘‘Times’’ Jan. 16, p. 13. 

Builders Open Wir on 5-Day Week.—The Building Trade Employers’ 
Association of Greater New York showed Jan. 16 its determination to fight 
the construction workers’ movement for the 5-day week and increased wages 
when its Board of Governors drew up charges azainst 45 members of the 
Electrical Contractors’ Association for cranting the demands of the Elec- 
trical Workers’ Union. N. Y. ‘Times’ Jan. 17. 

Matters Covered in *‘Chronicle’”’ of Jan. 12.—(a) Is not Group Speculating 

a Conspircay Working for Sham Prosperity?’’ p. 161. (b) Bank clearings 
in 1928 and the course of trade and speculation, p. 163. (c) U.S. Steel 
. shows increase in unfilled orders, p. 183. 


Acme Steel Co.—50% Stock Dividend.— 


The directors recently declared a 50% stock dividend on the comm 
stock, par $25, payable Feb. 1 to holders of record Dec. 20. ‘The New 
ur xchange has a es not ~ 
stock dividend unt further Dotce. sah dividend of $t ves ahate.c 
e rs a eclared a quarterly cas vidend of $1 sh 
the increased common shares, payable April 1 to holders of eioard March 
20. This is at the rate of $6 per share per annum on the present outstanding 
common stock on which quarterly cash dividends of $125 per share were 
paid from April 1 1928 to Jan. 2 1929, incl.—V. 127, p. 2958. 


Air Investors, Inc.—Options Ezercised.— 

President Harvey L. Williams announced on Jan. 16 that options, granted 
at the time of the company’s initial financing, on additional common and 
convertible preference stock, had been ex in their entirety. 

The company’s original financing consisted of 100,000 shares of common 
stock, 60,000 shares of convertible preference stock and 175,000 common 
stock purchase warrants, through which it raised more than $3,000,000. 
With the exercise of the options, 30,000 additional preferenec shares have 
been issued together with 60,000 additional common shares and 92,500 
additional warrants, increasing the company’s capital resources to about 


The total number of common shares, presently to be outstanding, will 
be 160,000, with 90,000 convertible prefer : 
Purchase warrants.—V. 128, p. 250. - Pan Tn Ae en ape ee 








Alberta Wood Preserving Co., Ltd.—Pref. Stock Sold.— 
O. C. Arnott Co., Ltd., Carlisle & Farr, Ltd. and Royal 
Financial Corp., Ltd., Calgary, Alberta, Can. recently 
sold $450,000 7% cumul. redeemable preference shares at 
$100 and div. (Carrying a bonus of 4 share of common 
stock with each share of preferred.) 


Dividends cumulative from Oct. 1 1928, payable (Q. & J.) at any branch 
of Royal Bank of Canada, in the Provinces of British Columbia, Alberta, 
Saskatchewan and Manitoba. Callable as a whole or in part at 105 and 
div. on any div. date upon 60 days’ notice. Transfer azent: Trust & 
Guarantee Co., Ltd., Calgary, Alberta. 


Capitalization— Authorized. Tssued 
7% cum. red. preferred stock_..____.-_-- $450,000 $450,900 
Common stock (no par value)______-_-_- ; 59,000 shs. 50,000 shs 


The directors have the power to issue up to $400,000 par value of first 
mortgate bonds when it is found necessary and when the assets are in the 
proportion of 2% % to 1° of the par value of bonds issued. 

Company.—Is engaged in the preservation of timber, such as railway ties, 

bridge and culvert timbers, telephone, televraph and power transmission 
poles, bridge and factory-paving blocks, water flumes, cross arms, fence 
,0Sts, etc. 
: Purpose.—To reimburse the company for improvements made to the 
present plant and also to pay the cost of the cricinal un‘t in the proposed 
plant at Vancouver, also to provide additional working capital that may be 
necessary owing to the expansion. 

Earnings.—The earnings are as follows: For 17 months ended Dec. 31 
1927. $36,298 for 9 months ended Sept. 31 1928, $56,646. These profits 
are, after providing for interest’on borrowed money, depreciation, income 
war tax (estimated), and, in the case cf the period ended Sept. 20 1928, 
sinking fund reserve for redemption of preference shares, $3,300. 


Alexander Industries, Inc.—Eastern Investors Acquire 
Minority Interest .— 


New York investors have acquired a minority common stock interest in 
this corporation. There are 300, common shares now outstanding. 
The proceeds from the sale of the minority block out of the treasury will be 
— to — the building program at Colorado Springs and for work- 
ng capital. 

The American Agency & Investment Co., a subsidiary of the American 
National Bank, Denver, is offering 750 shares of the company’s 8% cum 
ulative $100 par participating preferred stock. This is the last of an issue 
of $600,000 of preferred stock authorized a year ago for construction 
purposes, and the entire amount is now outstanding. Ahead of the pre- 
ferred is outstanding an issue of 1- and 2-year notes aggregating $7 ,0000. 

President J. Don Alexander says the new airplane plant has been prac- 
tically completed, and with ample working capital prodided through new 
financing plans are being laid for an output of 1,000 planes in 1929. This 
is twice the 1928 output and 4 times greater than production in 1927. The 
company is perfecting a new model of closed ‘oe which it expects to have 
on the market in a few months and which will be manufactured in addition 
to ined resent open model. Capacity of the new plant will be 1,500 planes 
annually. 


The American Exchange Irving Trust Co. has been appointed registrar 
for 500,000 shares of common no par value stock.—V. 128, p. 250. 


Amerada Corp.—Four New Wells.— 

The corporation announces that four new wells, flowing an aggregate of 
8,000 barrels a day, had been completed in the Roberts Pool in Howard 
County, Texas. Wells Nos. 3, 4 and 6 in the Roberts Pool, which Amerada 
operates on a lease held — with the Rycade Oil Corp., have an esti- 
mated flow of 2,500 barrels*each, while Well No. 2 has a flow of 500 barrels. 

The corporation also announced that its Green No. 1 well in the Maud 
Pool, Okla., which was originally estimated at 1,000 barrels, had increased 
its flow to 1,600 barrels daily since completion last week. It has a depth 
of 4,120 ft.—V. 127, p. 2531. 


American Commercial Alcohol Corp.—Stock Offered.— 
A block of 43,800 shares of common stock is being offered 
(at market) by a banking group, headed by Bauer, Pogue, 
Pond & Vivian and including Folds, Buck & Co., Lorenzo 
E. Anderson & Co., Bond & Goodwin and Tucker, Inc., 
and Stein Bros. & Boyce. The transaction does not involve 
new financing for the company. 


Stock listed on New York Curb Market, and application will be made to 
list on Chicago Stock Exchange. Transfer agents, National City Bank, 
New York, and Continental National Bank & Trust Co. of Chicago. Regis- 
trars, Farmers’ Loan & Trust Co., New York, and First Trust & Savings 
Bank, Chicago. Sa ae ; 

Capitalization Outstanding at Dec. 31 1928. 
6% mortgage, series A, due April 1 1943__.___--_---.------- $2,940,000 
7% cumulative preferred stock ($100 par)_----------------- : ,000 
Cammien: S60GK (iG DOP WRIRO) a 6 wo og hed ncn ccdocu cnn sees *87 ,382 shs. 
* Excluding 19,618 shares reserved for exercise of warrants, &c. 


Data from Letter of Richard H. Grimm, President of the Company. 


Company.—Is one of the three largest producers of commercial alcohol 
in the United States, having on April 25 1928 acyeret the plants of Ameri- 
can Distilling Co. at Pekin, Ill.; David Berg Industrial Alcohol Co., at 
Philadelphia, and S. M. Mayer Co., Inc., at New Orleans. Its brands, 
“Ever-Clear’’ for ethyl alcohols, and ‘‘American’’ for anti-freeze mixtures, 
have been established in the trade for many years and outlets have been 
developed for certain by-products of alcohol manufacture and other opera- 
Sone Acquisition of additional manufacturing properties is under consid- 
eration. 

Earnings.—Earnings for the eight months ended Dec. 31 1928 (seven 
months certified by Lybrand, Ross Bros. & Montgomery;.Decem esti- 
mated by the management), were $953,963, after depreci4tion, available 
for bond interest, &c. Applied to the capitalization outstanding Dec. 31 
1928, after deducting bond interest and amortization, Federal income 
taxes and preferred dividends, the balance of such earnings is at the annual 
rate of $909,041 available for the common stock, or over $10.40 per share. 

The company has contracted for the sale of over 80% of its allotted pro- 
duction of alcohol, has established outlets for its by-products, and has con- 
tracted below present markets for molasses and grains covering its 1929 
requirements at prices such as to enable it to earn in the calendar year 1929 
net profits of more than $1,650,000 after depreciation, equivalent, after 
deducting all prior charges on the present capitalization, to more than 
$1,100,000 available for the common stock, or over $12.50 per share. 

Income Account 7 Months Ended Nov. 30 1928. 


Net profit after depreciation, before bond interest and discount, 


amortization of organization expense and Fed. income taxes... $774,104 
Bomil 1berees Oi GO on oh one node ecw ns cunceccaccem 168,910 
Amortization of organization expense_....__---.-.--------- 14,958 
Provision for Federal income taxes--.........--.------.---- 72,785 
Ro cena ad nenne Se ndae dh cack eneree $517 452 
Preferred dividends paid or accrued -------.-.-.....-.-.--.. 92,400 
aia oe tain te ail ane ge bh a ene Si oe in on $425,051 
Condensed Balance Sheet Nov. 30 1928. 

Assets— Liabilities— 
COM eae be Sle $574,583 | Notes payable___........._- $375,000 
Receivables, less reserves --.-- 1,073,001} Accounts payable___.____._- 461,837 
pS EINES es eae 1,533,988 Accr’dint., taxes & pfd.divs.. 142,666 
Marketable securities, &c.... 121,252) Res. for returnable containers _ 50,000 
pear 75,743|6% mortgage bonds-_-____-__-_- 3,263,000 
Properties (less depreciation). 5,285,186|7% preferred stock__________ 2,200,000 
Deferred charges------------ 311,413 | Capital and paid-in surplus... 2,057,611 
ee 425,052 
TN inccucnndpedinabonmed $8,975,166 Sea eomoue ane ocaee $8,975,166 


—V. 127, p. 2092. 


American Constitution Fire Assurance Co.—Stock 
Offered.—E. H. Rollins & Sons and Chas. D. Barney & Co., 
and associates have purchased and offer for re-sale at 





Rattan acon teen, 





—— 
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$60 per share the shares of capital stock not uired b 
Globe & Rutgers Fire Insurance Co. and the officers ond 
directors of the company. 


Transfer agent, Chase National Bank, New York; registrar race 
National Bank of New York. ioe oe his 
ization. 


Ca 
Capital stock, 50,000 shares 20 Deon ARE RIE, VES ot pg 
= in) ) ($20 par) $1,000 ,000 


pees ears shown a very low loss ratio. The co is vt a 
) a . mpan con 
lobe & Rutgers Fire Insurance Co. and the officers o: the com: y The 
connections of the directors and officers of the company and the Faciliti 
of the J. 8S. Frelinghuysen General Agency, Inc., which has entered into a 
Management contract with the company, will, it is anticipated, make 
immediately available to the company a substantial volume of desirable 
business, thereby affording to the company an immediate premium income 
and eliminating the heavy expense and long delay usually experienced by 
new insurance companies in obtaining business. he company’s operations 
are under the supervision of the Insurance Department of the State of 
New York and will also be subject to supervision in other States of the 
United States and provinces of Canada in which it may o te. 
Management .—As above stated, the company has entered into a manage- 
ment contract, with the J. 8. Frelinghuysen General Agency, Inc., 111 
William St., New York. J. 8S. Frelinghuysen, Pres. of J. 8. Frelinghuysen 
General Agency, Inc., has long been identified with the successful opera- 
tion of insurance companies. At the present time J. S. Frelinghuysen 
General Agency . Inc., operates the Stuyvesant Insurance Co. and the 
Industrial nsurance Co., and for years J. 8. Frelinghuysen controlled 
and successfully directed The Insurance Co. of the State of Pennsylvania 
until it was sold to the Globe & Rutgers Fire Insurance Co. some 6 years 
ago. This Company . it is anticipated, will immediately participate in a 
large volume of reinsurance business through the J. S. Frelinghuysen 
General Agency, Inc., the companies under that general agency now having 
over 1,200 agencies throughout the United States and Ca a. In addi- 
tion, the company will establish direct agencies of its own throughout the 
country as opportunity arises through the special agency plant of the J. S. 
Frelinghuysen General Agency, Inc. manager of the company, J. S. 
Frelinghuysen General Agency, Inc., will receive as the only compensation 
therefor a percentage of the annual net profits of the company after expenses. 
Directors.—J. 8. Frelinghuysen, Pres.; H. Edward Bilkey and W. F. 
Watson, V.-Pres.; W. F. Diefenbach, Sec.; Henry R. Carse, Frank C. 
erguson, Charles B. Harding, Edward Harding, Edwin C. Jameson, 
Langdon P. Marvin, Ray Palmer, C. E. Rollins Jr., Reeve Schley, C. M. 
Seeley, Henry R. Sutphen, A. H. Swayne, Inglis M. Uppercu, C.B. Wyatt. 


American Department Stores Corp.—Sub. Co. Sales.— 


The American Department Stores Corp. of Pennsylvania, a wholly- 
owned subsidiary, reports sales as follows: 
December 1928. November 1928. Increase. 

$620,305 $349 343 77.5% 

The parent corporation reports that in the eight months since April 
1928 the number of stockholders has risen from 400 to more than 1,900. 
Deducting the amount of stock held by the management from the 273,338 
shares outstanding, chis gives an average holding of about 100 shares per 
stockholder.—V. 128, p. 251, 114. 


American Felt Co.—To Acquire Mill.— 
See S. Stroock & Co., Inc., below.—V. 126, p. 4084. 


American Founders Corp.—Common Stock Offered.— 
Founders General Corp.; Ames, Emerich & Co., Inec., and 
Bond & Goodwin, Inc., are offering (subject to prior rights 
of stockholders) 199,000 common shares (priced at market). 
The stockholders of record Jan. 15 are given the right to 
subscribe to the above shares at $65 per share. Rights 
expire Feb. 7. 


Dividends payable Q.-F. Transfer agents, Seaboard National Bank 
New York, and First National Bank of Boston. Registrars, Chemical 
National Bank, New York, and National Shawmut Bank of Boston. 


Data from Letter of Louis H. Seagrave, President of the Corporation. 

Company & Business.—Corporation was organized under the laws of 
iMaryland in 1928 as successor of American Founders Trust, a voluntary 
trust organized under the laws of Mass. in January 1922. The corpora- 
tion is a management and holding organization which supplies investment 
supervision to four investment companies of the general management 
type: International Securities Corp. of America. Second Iinternaional 
Securities Corp., United States & British International Co., Ltd., and 
American & General Securities Corp. 

The corporation has a general investment portfolio internationally 
diversified. The general investments, cash and call loans as of Nov. 30 
1928, plus the cash to be received from the sale of 199,000 common shares, 
exceed $35,000,000. The corporation also owns substantial biocks of the 
class B common shares of the four affiliated companies. 

The combined resources of American Founders Corp. and the affiliated 
investment companies exceed $150,000,000. 


Capitalization— Authorized. Outstanding. 
First preferred stock ($50 par)_----_--__- $30,000,000 $14,961,350 
Second preferred stock ($25 par) _______- 250,000 ,57! 
Common stock (no par)___.____________3,600,000 shs. 1,794,932 shs. 


The corporation may issue bonds or debentures, maturing one year or 
more from the date thereof, to an amount equal to the aggregate of the 
then paid-in capital, surplus and reserves, and may borrow money for 
temporary purposes to an amount equal to 25% of its total assets from all 
sources. 

Earnings.—During the fiscal year ended Nov. 30 1928, common share 
dividends of 50 cents per share paid in cash were earned 3.66 times before 
preferred dividend reserves. On the average number outstanding, $1.81 
was earned per share before the reserves and $1.63 after reserves. The 
rate of net cash earnings after preferred dividends on the average net com- 
mon share paid-in capital and paid-in surplus was 27.96%. 

In addition to cash dividends paid, scrip totaling 1-35th share was given, 
having a Nov. 30 market value of $1.80. Rights were given per share 
during the year which if exercised were worth $2.70 at Nov. 30 quotations. 
The holder of one common share, therefore, received during the year cash 
and rights worth $5. In addition, there was an increase of $9.11 per share 
in asset value through earnings and appreciation in value of investments 
at Nov. 30 market quotations. 


Condensed Balance Sheet Nov. 30 1928. 
{After giving effect to the sale of additional common shares]. 


Resources— , , TAabtlities— 
Cash & callloans_.-..------ $16,889,855: Accts. payableé& accr.exp--- $165,230 
Investment securities - - - _ - - a38,224,876 Securities in transit—not rec- 863,543 
Sec. in transit—not delivered 947,577 | Reserve for taxes -_ ---------- 521,807 
Accr. int. on inv. & items in | Accr. pref. share div - - - - - - -- 79,627 





course of collection ..._.-- 440,886 7% 1st pref. stock 98,573 shs. 
Furniture & fixtures, &c- - _-- 147,777| (par $50) -.--.----------- 4,928,650 
Deferred charges - - - -.------ 99,727 | 6% 1st pref. stock. ..------- 10,032,700 
6% 2nd pref. stock. ---.----- 142,575 
Com. stock (no par value) --b20,683,591 
Surplus, res. & undiv. profits. 19,332,975 
Co ee eae ae $56,750,698 


a The value of the investment securities, at market quotations Nov. 30 
1928 was $15,929,391 in excess of this figure. b Represented by 1,794,932 
shares of no par value. 

Note.—The above balance sheet has been adjusted to give effect to the 
issuance and sale of 199,000 additional common shares. Proceeds to be 
peaeves from the sale of these shares are included in the item cash and call 
oans. 


Stock Dividend.— 


The directors have declared a quarterly cash dividend of 124c. per share 
and a stock dividend of 1-140 of a share on the common stock and the 
regular dividend of 87 4c. per share on the 7% 1st pref., 75c. per share on 
the 6% ist pref. and 37 c. per share on the 6% 2nd pref. stock, all _— 
able Feb. 1 to holders of record Jan. 15. Like amounts were paid on 


e 
Nbdv. 1 last. The common distribution is equivalent to 25c. per share in 





cash and 1-70th of a share in stock on the old American Founders Trust 
shares which were — for corporation stock on the basis of 2 of the 
latter for each common share of the Trust. On the latter issue, a quar- 
terly cash dividend of 25c. per share and a stock dividend of 1-140th of a 
share were paid on Aug. 1. These amounts were also paid on Feb. 1 and 
May 1 last. From Aug. 1 1924 to Nov. 1 1927, inclusive, quarterly stock 
distributions of 1-70th of a share (with no cash dividends) were made on 
the common stock. 


The annual report for the fiscal year Nov. 30 1928 is given 
bye =~ “Annual Reports’’ on a preceding page.—V. 128, 
p. - 


American Glue Co.—Estimated Earnings.—President 
J. L. Lyman at the annual meeting made the following 
statement: 


Our auditors have not completed their audit for 1928 and it is impossible 
to give final closing figures. It is estimated after adjusting inventories 
to a cost or market basis and providing for all fixed charges, taxes and 
preferred dividends there should be a balance equivalent to $2.50 per share 
earned on the common stock. This is an improvement compared with 
last year and is due to better market conditions on our principal lines of 
merchandise and increased sales volume. 

During the past year the directors voted to appropriate $400,000 of prior 
years’ earnings from the surplus account for the purpose of increasing the 
“reserve for contingencies’’ to an amount considered sufficient to provide 
for any taxes we possibly cannot recover and pon for any loss which — 
be sustained in the sale of non-operating plants, whose production has 
been diverted to our larger operating units where greater efficiency and 
lower costs can be obtained. Providing for this reserve is, as stated, an 
adjustment in the surplus account, requires no cash outlay, and will leave 
a balance in the surplus account of approximately $1,617,000. 

There has been refunded to the company during the year 1928 on prior 
years Federal taxes $9,596. This leaves a balance of approximately 
$418,000 carried on our balance sheet as ‘‘pending claims for refund of 
Federal taxes for prior years."” We have been advised by our counsel that 
the greater portion of the amount which we claim due us would have been 
refunded under decisions of the U. S. Supreme Court in similar cases to 
ours if the 1928 Revenue Act had not contained a provision which the 
Treasury Department claims in effect nullifies these decisions. We have 
no further recourse but suit to recover the amount of tax which should 
have been refunded under these decisions, and such action has accordingly 
been brought. 

The board has deemed it advisable during the year to purchase preferred 
shares and the balance sheet will on Dec. 31 1928, show 1,329 preferred 
shares in the treasury. It is not intended to retire these shares at this 
time but such action will probably be recommended in the future. If this 
action is taken it would bring our preferred stock issue down to 12,500 shs. 

Notes payable will be as of Dec. 31 1928, $1,400,000, a decrease as com- 
pared with Dec. 31 1927, of $18,750 and debenture notes have been de- 
creased $174,000. 

The company is showing consistent progress and market conditions for a 
majority of its commodities show improvement, which we anticipate will 
continue throughout the coming year.—V. 126, p. 2316. 


American Home Fire Assurance Co.—<Stock Offered.— 
E. H. Rollins & Sons and Chas. D. Barney & Co. 
and associates have purchased and offer for re-sale at $60 
per share the shares of capital stock not acquired by Globe 
& Rutgers Fire Insurance Co. and the officers and directors 
of the company. 


Transfer agent, the Chase National Bank, New York. Registrars 
Grace National Bank of New York. 

Business.—Company has been chartered in New York to write fire, 
marine, automobile and associated lines of insurance. It is the intention 
of the company to specialize in classes of selected risks which have over a 
pene of years shown a very low loss ratio. The company is controlled 

y Globe & Rutgers Fire Insurance Co. and the officers of the company. 
The connections of the directors and officers of the company and the 
facilities of the J .S. Frelinghuysen General Agency, Inc., which has 
entered into a management contract with the company will, it is anticipated, 
make immediately available to the company a substantial volume of 
desirable business, thereby affording to the company an immediate premium 
income and eliminating the heavy expense and long delay usually experienced 
by new insurance companies in obtaining business. The companys 
operations are under the supervision of the Insurance Department of the 
State of New York and will also be subject to supervision in other States 
of the United States and Provinces of Canada in which it may operate. 

Capital Stock and Surplus. 
Capital stock, 50,000 shs. auth. and outstanding ($20 par)----$1,000,000 
Bur Piss (OOM ak ba oe ooo bs oe so oe dk ee hd a ee he ee 1,500,000 
ll the cash representing the total capital stock and surplus, after costs 
of organization, will be available for the business of the company. The 
company has incurred and will incur no promotion charges. 
anagement.—The management is the same as that of the American 
Constitution Fire Assurance Co. (see above). As above stated, the com- 
pany has entered into a management contract with the J. S. Frelinghuysen 
General Agency, Inc., 111 William St., New York. 

Directors.—The board of directors is the same as that of American 

Constitution Fire Assurance Co. (see above). 


American International Corp.—Stock Split-wp—$25,- 
000,000 514% Debenture Issue A pproved.— 


The stockholders on Jan. 17 oT OOO. the propoes’ to split-up the stock 
on a 2-for-1 basis and to issue $25,000,000 of 544% _ 20-year conv. debs. 
The plan calls for increasing the capital stock from 750,000 to 1,500,000 
shares of no par value. New shares to the amount of 980,000 will be issued 
to present stockholders in exchange for the 490,000 shares cumenes. 

tt is the intention of the directors to place the new shares on a dividend 
basis of $2 in cash and 4% in stock, the stock distribution to be made 
o> er in April and October. The old stock was on a $2 annual 
cash basis. 

A further increase to 2,000,000 shares in the company’s capital is con- 
templated by the directors in order to provide for the conversion of the 
debentures, stock dividends and other purposes.—V. 128, p. 114. 


American Service Co.— Stock Offered.—A block of 100,000 
shares of common stock is being offered by A. B. Leach & 
Co., Inc., New York and Paul H. Davis & Co., Chicago, 
priced at the market. Next week the bankers plan to offer a 
new issue of $7,000,000 first mortgage 15-year 6% bonds, 
which will be followed by another offering of $3,000,000 
5-year 614% debentures. These offerings are part of @ 
$10,000,000 financing program which the company has 
arranged in connection with an expansion policy approved 
by the board of directors, including the acquisition of addi- 
tional properties. Stock listed on the Chicago Stock 
Exchange. 

Transfer Agent, First Trust & Savings Bank, Chicago. 
Central Trust Co. of Illinois, Chicago. 

Data from Letter of J. A. Gibson, Vice-Pres. & Gen. Mgr. 

Company.—Owns and operates (including properties to be uired) 
under centralized management ice utility properties located in 13 oining 
southern and south-central States. The principal cities served are Houston, 
Galveston, Beaumont, San Antonio and Fort Worth, Texas, Shreveport 
and Monroe, La., Montgomery, Ala., Leavenworth and tomy n., 
Davenport, Iowa, Joplin, Mo., Hot Springs, Ark., ene , Nashville 
and Knoxville, Tenn., Atlanta, Ga., Asheville and Concord, N. C., and 27 
other cities and towns in Missouri, Kansas, Texas, Oaklahoma, Alabama, 
Georgia, Tennessee, Virginia and West abo The aggregate population 
of the communities served is about 2,270, , while the entire territory has 
a pulation of approximately 4,600,000. 

he properties include 72 ice manufacturing plants having a total daily 
capacity of approximately 4,402 tons of ice, in addition to car icing, cold 
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storage and other service facilities. These properties include land owned in 
fee, substantial buildings. complete ice-making machinery of standard 
t , delivery uipment, an cold 8 e buildings and equipment. 
he plants are without competition in supp! ice in 20 communities, and 
in the other cities the plants rank as important units in the ice business. 


The company will own all outstan: common 8 of Community 
Ice Co., W ‘owns and operates ice properties located in North Carolina, 
serving 8 communities ha a population of about This sub- 


120,000. 
daily capacity of 475 tons. 


sidiary has 11 ice manufact plants with 

Capitalization— Authorized. Outstanding. 
lst mtge. 15-year 6% gold bonds, series y easy c $7 ,000, 
i 6% % conv. tures. .------------- $3 .000 ,000 3,000,000 
79, preferred stock ($100 par) --------------- 7.500, a3,500,000 
Common stock (no par value) -.-------------- 500,000 shs.b225,000 shs. 


a 24,000 additional shares will be reserved for conversion of debentures. 
b 200,000 additional shares will be reserved for exercise of warrants and for 
conversion of debentures. c¢ As restricted in the indenture. 

Earnings.—The combined revenues, expenses and earnings of the proper- 
ties owned and to be acquired by the company and its subsidiary, com- 
munity Ice Co., for the 12 months ended Aug. 31 1928. except certain 
properties for the 12 months periods ended June 30 and Oct. 31 1928, a8 
reported by Lawrence Scudder & Co., are as follows: 


Cred TOVEIIED. 92 2snn 95052 ne eee ne $5,152,432 
Operating costs & exp., incl. maint. and local taxes------------ 3,559,658 
Net earnings before int., deprec. and income taxes..-.------ $1,592,774 
Int., deprec., income taxes and preferred dividends. ---------- 1,242,642 
MelaWed. . - -- occnoocooseoeesorernorr= "es PR eT $350,133 


income taxes, and int. 


The above balance after deducting depreciate , oe = 
° equa more an 


outstandin: 

$1.55 per share on 225,000 shares of common 6 ’ 

Assets.—The fixed og oy My of the company and of Communit 

Co., including properties to be acquired, have been sppraiest sored y by 
ucting 


indepen te 4 engineers as having @ valuation, after d eciation, 
of $16,253,404. The balance 6 eet of the company at Aug. 31 1928. after 
giving effect to financing, shows current assets of $1 .979,082, 


t 
yi current Mabilities of $160,723, a ratio of more than 14 to 1.— 


. 126, p. 2151. 


American Spinning Co.—Annual Report.— 
Earnings Year Ended Sept. 30 1928. 


tt . <csnbesusiansvoderanas capowesr ese * Sree 
Federal income tax (estimated) .----------------900 9-909" 








St ME. . nck eondevecosedse snr ee eee eee ieee ieee gees $24,407 
TEED PEER cb wancoecssonenoossedsosecscesern sere 52, 
Ste... ips nnwacensoradensareerreamees ea secere’. ” def$28 ,093 
Balance Sheet Sept. 30 1928. 
Assets— Lhabilittes— 
Plant. .-------------------- $1,754,782 | Common stock....---------- $525,000 
Inventories - ---------------- 1,348 | Accruals------------------- 35, 
CeER Aitkvicoipapuotbeccce 2309 | Depreciation - - - - ----------- 723,607 
Accounts receivable - - - ------ 463,399 | Surplus -- ------------------ 1,239,496 
Deferred assets - - ----------- 1,83 
otal...-<-----------<--- $2,523,669| _Total--.----------------- $2,523,669 


Total 
of the Florence Mills, of which this compan a 
wholly owned subsidiary, is given on a following page.—V. 124. PD. 377. 


American Stores Co.—Gross Sales.— 


Years— 1928. 1927. 1926. 1925. 
Gross sales------- x$137 311,512 $120,664 ,568 $116,902 ,229 $108 ,886,071 


x Pre nary a. 
At Dec. 31 1928 the company was operating epprosimate7 2.600 stores 
compared with 2,133 stores in operation at Dec. 1927.—V. 128, p. 252. 


American Surety Co.—New Vice-President .— 


Charles W. Goetchins has been elected a Vice-President and re-elected 
Treasurer.—V. 128, PD. 252. 


American Title & Guaranty Co.—Opens Branch.— 


In line with its policy of expansion, the American Title & Guaranty Co. 
opened in December last, a branch effice at the corner of Pitkin and Stone 
Aves., Brooklyn, N. Y. After extensive alterations, quarters have been 
furnished and equipped with facilities to handle the business of that_com- 
munity, thereby re ieving the main office at 26 Court St.,. Brooklyn, N. Y. 

The new office will be under the supervision of Vice-President Abraham 
Kaplan.—V. 127, D. 3408. 


Anaconda Copper Mining Co.—Bonds Called.— 


The company has called for redemption Feb. 1 $598,000 1st consol. 
mtge. es A sink. fund. 6% gold bonds, due Feb. 1 1953, at 105 and int. 
Payment will be made at the Guaranty Trust Co., trustee, 140 Broadway, 


N. Y. City. 

‘All coupon bonds should have the Aug. 1 1929 and subsequent coupons 
attached and the Feb. 1 coupons should be detached and presen for 
payment in the usual manner.—V. 127, D. 3707. 


Archer-Daniels-Midland Co.—Earnings .— 

Three Months Ended Not. 30— 1928. 1927. 
Net profits after depreciation and taxes--------- ,849 $389,472 
os gy = i outstan a Biveccanacoot>* 240,426 200 ,000 

agnngs 8 on common (a . divs.) -- A p 
—V. 128, p. 252. ” - a 


Armstrong Cork Co. of Pittsburgh.— Rights—Ezira 
Dividend of 12%c.—Acquisition.— 

The common stockholders of record March 9 will be given the right to 
pg pele = bette Aen i additional yy mack (no Dar value) 

of one new share for each ar ; 
The proceeds will be used for expansion, &c. — 

The directors have declared an extra dividend of 124c. per share and 
the regular quarterly dividend of 37 ce. PS share on the common stock, 
both payable April 1 to holders of record March 9. Like amounts were 
paid on this issue on July 2, Oct. 1 and 1928 and on Jan. 2 1929. 

The company announced the acquisition of the Mill Manufacturing Felt 
Products Co., Fulton, N. Y., one of the string owned by the Arrowhead 
Mills, Inc. Acquisition of this mill assures the compan control of all 
basic material wivices, will manufacture of tinolqvncaster, pene tend of 

e concentra a ncaster, ee 
Pittsburgh, Pa.—V. 127, P. 3249. . — 


Associated Oil Co. of Calif.—Obituary.— 


Hraierick B. Henderson, Vice-President, died in Oakl oe 
V. 127, p- 2231. and, Calif. 


Associated Textile Companies. Terms of Merger.— 

The company has agreed with all the holders of common stock of the 
New Bedford Cotton Mills Corp. and the Hoosac Cotton Mills and large 
stockholding interests in the Butler Mill to exchange their shares of stock 
in the above mill corporations for no par value common shares of the Assc=- 
ciated ‘'extile Cos., on the following basis: 

One share of no par value common stock of Associated for one share of 
stock of the Butler Mill; two no par value common shares of Associated for 
one share of common of New Bedford Cotton Mills Corp. and three no par 
yen shares of Associated for one share of common stock of Hoosac Cotton 

s. 

If the balance of the outstanding stock of Butler Mill is exchanged in 
accordance with the offer of the trustees of the Associated Textile Cos., the 
latter will then have outstanding a total of 62,000 common no par value 
—— ae offer of Associated to Butler Mill stockholders will expire on 

Officers of the consolidated company are: William M. Butler (former 
U. S. Senator) as President and a Trustee; W. H. Underdown of New 
Bedford, Treasurer; Frederick H. Prince, Henry Hornblower, Frank J. 
Hale, Morgan Butler, Winthrop M. Crane, Jr. and Thomas F. Glennon 
as Trustees; Morgan Butler, Vice-President; James F. Bacon, Secretary. 
See also Butler Mill in V. 128, PD. 115.—V. 128, p. 114. 








Auburn Automobile 
The company has on hand unfilled orders for 5,208 cars, as of Jan. 
1929. This compares with unfilled orders for 2,493 cars on Jan. 1 1928, 
or TF areas of over 100%, according to President E. 1. Cord —vV. 128, 
Pp. ‘ 


in Unfilled Orders.— 


Autosales Corp.—Recapitalization Plan.— 
The stockholders will vote Feb. 14 on approving the plan of recapitaliza- 
tion announced in last week's “Chronicle,” V. 128, P- 294. 


Balaban & Katz Corp.—New Director .— 





Ralph A. Kohn, has_been elected a director succeeding William H. 
Mitchell.—V. 127, p. 3708 

Bankers Securities Corp.—Balance Sheet Dec. 31 1928. 

Assets— | Liabtlities— 

SO. co ccccccssocenceces= $2,958,223 | Loans from banks-----757-- $5,000,000 
Investments & loans-------- 20 ,680 ,679 | Divs. payable Jan. 15 1929--. 150,000 
Accrued interest receivable - - 132.405 | Res. for taxes & deferred exp. _ 387,031 
Sub. to cap. stk. (not yet due) 7,387,280 | Paticip. pref. stock-------- 17,000,000 
Office equipment, less deprec. 6.946 | Common stock - -----------~ ,000,000 
Prepaid expenses----------- 3,301 | Surplus. - ---------------"~ 4,000,000 

Undivided profits - --------- 1,631,803 
a a Prin 
Total..----------------- $31,168,835| Total.--------------"-"~ $31,168,835 
—V. 127, p. 3544. 
Barnsdall Corp.—New Well.— 
The corporation’s Doty No. 2, Elwood Terrace property, Santa Barbara, 
lif., was completed on Jan. 12 ata total depth of 3°339 feet, cutt: 


The well is flewing at the rate of 5, 
ds pressure on casing. is the fifth 


n 
producin well completed on, this property owned jointly with the Rio 


Bay St. Albans, Ltd.—Bonds Offered.—Stewart, Scully 


Co., Ltd., Toronto, recently offered at $100 and int. $200,000 


ist mtge. 644% 20-year sinking fund gold bonds. 
. 1 1948. Principal and int. mM. & N.) 
of the Canadian Bank of Commerce, in Toronto, 
Stratford and Belleville in Ontario, and in 
. Denom. $1,000, $500 and $100c*. Red. all or part 
on 30 days’ notice, at 105 and int. up to and incl. Nov. 1 1933; thereafter 
at 104 and int. up to and incl. Nov. 1 1938; thereafter 103 and int. up to 
and incl. Nov. 1 1943: and thereafter _at 102 and int. Legal investment 
for life insurance companies under The Insurance Act, 1917, Canada. 
Chartered Trust & Executor Co., Toronto, trustee. 
Property.—Company is the owner of the property on the south-east 
corner of Bay and St. Albans Streets, 7 . having a frontage of 87 ft. 
on Bay St. by a depth of 156 ft. on st. Albans. On the above property 
there er ‘ ~ f H. A. Wickett Co., Ltd., engineers and 
contractors, 4 modern fireproof four-story and basement building, specially 
designed as a show and sales room and service station for motor cars. his 
structure is being built to td., distributors of 
“Cadillac” and ‘LaSalle’ 
agreement to lease for 10 years at $22,200 per annum, plus municipal taxes. 
Ww. N. Lonsdale, real estate valuator of Toronto, places a value on the 
land of $87,000, and on the building when completed of $244,000, making 
a total valuation of $331,000. : 
Earnings.—As all of the company’s pro 
expense is reduced to @ nimum, so that practically the 
annua! rental, $22 ,000, is available for bond interest—$13 ,000 
and sinking fund. 
Sinking Fund.—A sinking fund of $4,000 per annum plus interest on 
bonds redeemed commences ay 1930 and will be sufficient to reduce 
the bond issue by maturity to 4,000. 


Bendix Corp.—Righis, &e.— 
The stockholders of record Jan. 26 will be given the bscribe 
on or before Feb. 18 to one additional share at 90 a share for each 10 held. 
The corporation recently lis 000 additional shares on the Chicago 
Stock Exchange and announced that 3,000 shares were to be iss 
mediately for a 55% interest in the Eclipse Machine Co. while 47 ,000 
shares were to be so a for cash to pay gold notes and other in ebtedness 
$1,362,000. 

Bday Subeid ee cea ed the Bendix S ice Corp. as wholesale 

he cor ation or Z e Ben ervice ; a 

and retail outlet, except where automobile manufacturers distribute to 


heir own dealers for service work. 
r The ais Corp. will have an authorized capitalization of 
Vv and $1,250,000 
owned by 


y is under lease, its operating 
whole of the 
per annum— 


ht to su 


Ben > % 
1,000,000 of $10 convertible preference class A stock, 
sf $5 class B JF gad The majority of the class B stock will be 
the Bendix Corp. 
The capital stock of the new company has been rivately subscribed: 
It is stated that Vincent Bendix, W. C. Buettner, orbes Marshall and 
David Bancroft will be directors.—V. 127, p. 3094. 


i i Inc. (& Sub. & Affil. Cos. .—Earnings .— 
Pocwe ns 5 ae Decss1— ’ A Fe Mos. *4927. ae rail co 














oe ae...-- $584,084 $514,441 $2.038.259 $1,665,800 
eee tee ge disc... 346,000 109,731 O80'017 946,030 
Gress eithings.------ $030,084 $714,172 $3,007,276 $2.611 830 
Expenses - - --.-------- 100,000 128 ,63 403 ,686 426 ,939 
Res. for depr. & amort - - 253 ,393 284'336 1,013,573 883 ,919 
Net inc. avail. for bond 
Net ood. taxes. ---- $576,601 $301,204 $1,590,017 $1,300,972 


—V. 127, p. 2232. 
Blauner’s, Philadelphia.— Sales.— 


Period Ended— Dec.31 28. 1928—11 Mos.—1927. 
Sales (approximne) woccccnroe----" $1,248,000 $8 ,613 ,000 $7,788,000 
—V. 127, p. 3401. 


Borg-Warner Corp.—Stock I ncreased—Earnings .— 
The stockholders on Dec. 31 voted to increase the auth 

stock from $10,000,000, consisting of $5,000,000 7% cumul. pref. stock, 
par $100, and $5,000,000 of common stock, par $10, to $20, ,000, con- 
sisting of $5,000,000 7%, cumul. pref. stock, par $100, and $15,000,000 of 
common stock, par $10. 

Net earnings for the first 11 months of 1928 after charges, deprecia- 
tion, Federal taxes and preferred dividends paid, are reported as $1,015,510, 
ogee! to $10 a share earned on 410,000 shares common stock outstan' as 
of Nov. 30._ Th do not include Galesburg Coulter-Disc Co., the 
Long Mfg. Co., or the Johnson Co., which have been acquired. 


Consolidated Balance Sheet Nov. 30 1928. 


Assets— ‘ Ltabilities— 
Property, plant & equip---- 38,029,965 | Preferred Me . cehecsaeos $3,500,000 
Cah 5 ns conkenseeserso>-> 2,556,231 | Common err 


2,262,853 | Notes payable------------- 
2,328,528 | Accts. Day. & accr. exp----- 

8,809 | Prov. for Fed. taxes-------- 
4,162,206 | Min. stockholders int------ 3,097 


Call loans and market sec--- 
Customers accts. & notes rec. 
Other accts. rec------------ 
Materials supplies, &c------ 


Investments --------------- 305,386 | Surplus ------------------- 9,341,867 
Employees stock subscription 60,137 | 

Patents & good-will. ------- 532,892 | a 
Prepaid expenses & def. chgs. 97,098! Total (each side) -------- $20,434,105 


a Represented by 410,000 shares.—V. 128, p. 252. 


Boeing Airplane & Transport Co.—0perations.— 
Boeing Lines operating air mail routes from San rancisco-Oakland to 
Seattle, Los Angeles and Chicago finished the year at the 3,335,973d mile 


post. 

The Boeing Air Transport, since inauguration of service July 1 1927, 
and Pacific Air Transport, which came into the Boeing system Jan. 1 1928, 
transported 1 413,586 pounds of mail up to Jan.11929. Passengers totaling 
3,907 were carried over 2,143,777 passenger miles. Several tons of air 
transported under contract with the American Railway 


express were 
Express Co. 





Jan. 19 1929.] 
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Totals for 1928 on Boeing Air Treaepess. San Francisco and Oakland- 

Chicago route are: Miles flown, 2,178,365; mail carried, 985,279 pounds; 

ngers carried, 1,863; passenger miles flown, 1,279,778. Totals for 

928 on Pacific Air Transport, Seattle-Los Angeles are: Miles flown, 

03,542; mail carried, 137,972 pounds; passengers carried, 1,484; passenger 
miles flown, 506,509.—V. 127, p. 3544. 


Boss Mfg. Co., Kewanee, I1l.—Annual Report.— 

The net profit of the company for iis ficscal year ended Nov. 30 1928, 
after all deductions for depreciation, interest, general taxes and Federal 
income taxes, amounted to $415,662. 

In addition to the regular dividend of 10% and an extra divicend of 5% 
on the common stock, the company retired an additional »250,000 of pre- 
ferred stock during the past year, thereby reducing the senior issue out- 
standing for $1,000,000 to $750,000 

Condensed Balance Sheet Nov. 30. 








Assets— 1928. 1927. Liabilities— 1928. 1927. 
Plant & equipment a$510,924 $534,679) Common stock --_$2,500,000 $2,500,000 
Sind tate nee eh 6 360,78 433,932 | Preferred stock... 750,000 J 
Demand ins.& int. 300,479 702,124/| Accounts payable- 18,234 157,314 
Receiv'le (lessres.) 835,951 969,333) Accrued wages. - - 15,466 41,109 
Cash surrender val. Tax reserve. ____- 87,506 143,400 

of insur. policies 187,765 168,484 | Res. for conting’s. 100,000 100,000 
Inventories - - - -_ -- 2,360,793 2,249,098) Profit & loss surp. 1,118,405 1,150,690 
Investments--- - -- 4,100 5,800 
Deferred charges - - 28,810 29,063 

RS .-$4,589,611 $5,092,513! Total.......-.. $4,589,611 $5,092,513 





a After deducting $902,683 depreciation.—V. 126, p. 255. 


Brooklyn Fire Insurance Co.—Proposed Split-up of 


Stock.—I nitial Dividend of $1.25 Per Share.— 
The directors on Jan. 17 recommended a 5-for-1 oni ot the capital 
, increasing the number of shares from 40,000 to 200, and decreas- 
ing the par value from $25 to $5. The proposal will be acted on by the 
stockholders at a meet: scheduled for A 11. The stock was y 
issued to the — at A 00 share, $75 of the amount going to surplus 
account. An initial dividen 


of $1.25 _ share has been declared, payable 
April 1 to holders of record March 30. The company was organized in 
Oct. 1927.—V. 126, p. 3595. 


Bullard Co., Bridgeport, Conn.—New Name, &c.— 


At the special meeting held on Jan. 4 1929, the stockholders authorized 
among other things an amendment to the certificate of incorporation 
chan ne the name of the company from the Bullard Machine Tool Co. 
to the Bullard Co. and also an amendment increasing the authorized 
capital stock from 100,000 shares without par value to 300,000 shares 
without par value and authorizing the directors to issue three shares of 
such 300,000 shares without par value in exchange for each share issued 
and outstanding of the 100,000 shares without par value previously author- 
ized. The necessary steps have been taken by the directors and officers 
of the company to make such increase and exchange of shares effective 
as of Jan. 5 1929. The stockholders will be entitled to receive, upon 
surrender for cancellation of their old certificates to the National Bank 
of Commerce in New York, 31 Nassau St., N. Y. City, temporary cer- 
tificates representing three shares of new capital stock for each share 
of old capital stock held, which will be exchanged for engraved certificates 
as soon as ready. See also V. 128, p. 253. 


Building Products Ltd., Montreal, Que.—Righis, &c.— 

The directors on Dec. 12 1928, enacted a by-law increasing the capital 
stock by addition of 10,986 non-voting class ‘‘A’’ shares without par 
value. his by-law was subsequently sanctioned by the shareholders and 
confirmed by supplementary letters patent. 

The directors have authorized an offer of the said additional class ‘‘A’”’ 
shares to be made to the class ‘‘A’’ and class ‘‘B’’ shareholders for sub- 
scription at $35 per share, on the basis of one new class ‘‘A’’ share for each 
10 class ‘‘A’’ or class ‘‘B’’ shares held by each of such shareholders of record 
Jan. 9 1929. Rights will expire on Jan. 23. Subscriptions are Dn dey at 
= ~~ are Trust Co., 11 Place d’Armes, Montreal, or 61 Yonge St., 

oronto. 

It is bp ay that the said additional class ‘‘A’’ shares will rank for 
— on April 1 1929, equally with the class ‘‘A’’ shares at present 
ou nding. 

All of the non-voting 7 & 


cumul. pref. shares (par $100 each) have been 
called for redemption Ap: 


1 1929 at 105 and divs. On or before April 1 
the holders of the — shares are req to deposit with the Secretary of 
the company at the head office thereof or with the company’s transfer 
onent. ontreal Trust Co., Montreal or Toronto, for cancellation, cer- 
t tes for the pref. shares.—V. 127, p. 3545. 


Bunte Bros., Chicago.—-$1 Com. Div.—Pref. Stk. Called. 


The directors have declared a dividend of $1 per share on the outstand- 
$1,000,000 common stock, par $10, payable Feb. 1 to holders of record 

. _A dividend of 50 cents per share was paid on Feb. 1 1928 (com- 
pare V. 126, p. 256). The directors also voted to call for redemption 
within the next 30 days $165,000 of pref. stock at 107%.—V. 126, p. 1815. 


Butler Mill, New Bedford, Mass.— Merger.— 
See Associated Textile Companies above.—V. 128, p. 115. 


Canada Paving & Supply Corp., Ltd.—Pref. Stock 
Sold.—MceLeod, Young, Weir & Co., Ltd. recently announced 
the sale of $2,000,000 7% cumul. sinking fund convertible 
first preference shares at (par $100) and div. with a bonus of 
three no-par value common shares with every 10 first prefer- 
ence shares. 


Transfer agent, National Trust Co., Ltd. Registrar, Chartered Trust & 
Executor Co. Cumulative dividends payable Q.-M. by check negotiable 
at par at any branch in Canada (Yukon Territory excepted) of the bankers 
of the corporation (Canadian Bank of Commerce). Preferred as to assets 
to the extent of $110 per share and divs. Red. in whole or in part on 60 
days’ notice, or for sinking fund, at not exceeding $110 per share and divs. 
A sinking fund of 20% of net profits after provision for depreciation, income 
taxes and first and second preference share dividends, will be provided for 
retiring these shares. Convertible at any time at the option of the holder 
into no par value common shares on the basis of three common shares for 
each first preference share. Shares called for redemption may be con- 
verted into common shares at any time on or before the redemption date. 


Provision is made against the dilution of the conversion privilege in the 
event of the issue of additional common shares. 
Capitalization— Authorized. Issued. 
% cumul. sinking fund conv. Ist pref. shares 
ES RS Pe Tee pee pr core tae $2,000,000 $2,000,000 
6% non-cumul. conv. 2d pref. shs.($100 par) _ _ __ 1,250,000 1,250,000 
Comimeom eases (mo per). ..<. - ..- eden nc noe *170,000 shs. 60,000 shs. 


* Of these 110,000 shares are to be reserved to the extent necessary to 
provide for the exercise of the conversion privilege of the first and second 
preference shares. 


Listing.—Application will be made to list the first preference and the 
common shares on the Toronto Stock Exchange. 

Business.—Corporation has been incorp. under letters patent of the Prov- 
ince of Ontario and, through ownership of all their stock or assets, will 
control Merlo, Merlo & Ray, Ltd.; Essex Transit Co., Ltd.; River Sand 
Brick Co., Ltd.; Chick Contracting Co., Ltd.; Chick Fuel & Supply Co., 
Ltd.; Wm. Woolatt & Sons, Ltd.; Ryan Construction Co., Ltd.; Cross 
Builders Supply Co., Ltd.; Premier Construction Co., Ltd.; Border Builders’ 
Supplies, Ltd., and Cast Stone Block & Machine Co., Ltd. All of these 
concerns have their headquarters in the Border Cities, a group of urban 
municipalities consisting of Windsor, Walkerville, Ford, Sandwich ,River- 
side, Tecumseh, La Salle and Ojibway, located on the Canadian side 
of the Detroit river, and constituting the most rapidly growing urban area 
in Canada. The corporation, whose wholly-owned subsidiaries are long- 
established and favorably known, dominates the contracting and builders’ 
supply business in this area and in the adjacent southwestern peninsula of 
Ontario. Among the activities engaged in are contracting for pavements, 
sewers, Water mains, gas mains, buildings, foundations and excavations, 
sale and transport of sand and gravel, gravel dredging, manufacture of sand 
brick, concrete blocks and artificial stone, and the sale of coal, wood, coke, 


cement, lime and builders’ supplies generally. 





The corporation, throuzh its subsidiaries, owns three, and a'so holds 
under lonz-term renewable leases from the Michigan Central RR. two 
well-equipned cravel docks in Ford and Windsor, builders’ supplv. con- 
tractors and fuel yards, a modern brick plant, asphalt plant, artificial 
stone and cement block plants, sand and gravel boats, steam shovels, 
trucks and complete contractors and paving equipment. 

Assets.—'the fixed assets of the corporation and its subsidiaries have 
been avpraised by the Sterling Appraisal Co., Ltd., at $2,526,314. Net 
tangible assets as at Dec. 1 1928 were $3,526,314, equivalent to $176 for 
each first preference share to be vresently outstanding. Current assets 
were $1,552,447 and current liabilities $552,447, leaving workinz capital 
of $1.000,000, and civine a workinz capital ratio of avproximately 3-t»-1. 

Eirnin:s.—¥or the three years and 11 months ended Nov. 30 1928, net 
earnin’s after providing for devreciation and income taxes are certified 
by_ Price, Waterhouse & Co. and Brokenshire, Scarff & Co., averaging 
$401,300 per annum. This is equivalent to $20 on each first preference 
share to be presently outstanding. For the 11 months ended Dec. 1 1928, 
such net earnings were similarly certified at $463,590 or $23.17 on each 
first preference share. Net earnin’s available for the common stock for the 
11 months ended Dec. 1 1928, were equivalent to $4.14 a share. 

Sinkin? Fund.—A sinking fund of 20° of net earnings after providing for 
depreciation, income taxes and dividends on the first and second preference 
shares is provided for the purchase and redemption of these shares at not 
exceeding 110 and accrued dividends. 


Canadian Power & Paper Investments, Ltd.—Pref. 
Stock Offered.—Nesbitt, Thomson & Co., Ltd., Montreal, 
are offering $2,500,000 5% cumul. convertible preferred 
stock at par ($50 per share). 


Preferred as to dividends and assets. Dividends accrue on this issue 
from Feb. 1 1929 and are payable quarterly on May 15, &c. Red. as a 
whole or in part, at any time after Jan. 1 1934 at the option of the company, 
on 60 days’ notice at 105. Convertible at any time at the ontion of the 
holder, share for share, into the no par value common stock of the company, 
or in the event of redemption, up to 10 days before the date of redemption 
svecified in the redemption notice. Transfer agent, Montreal Trust Co. 
Registrar, Canadian Trust Co. 


Canitalization—- Authorized. Issued. 
5% 30-year debs., maturing 1958 (series A)_-- = ______. 2,500,000 
5% cum. cony. pref. stock (nar $50) --------- $5,000,000 2,500,000 
Common stock (no par value)______._---_--- a250,000 shs. 100,000 shs. 


a 100,000 shares held in reserve to provide for the conversion of 100,000 
shares convertible preferred stock. 

Company.—Incorporated in 1920 under the laws of the Dominion of 
Canada. Was organized primarily to invest in sel ties of 
hydro-electric, public utility and pulp and paper companies, without 
necessarily aiming to acquire controlling interests. In February 1928 
the company first made a public offering of its securities. The powers 
conferred upon the company by its charter and its by-laws permit of the 
investment in other high-grade bonds or stocks, and have been designed 
to allow the management as great a degree of freedom of operation as is 
consistent with conservative financial practice. 

Assets.—The net assets, after giving effect to this financing, will consist 
entirely of investments, call loans, and cash, having a conservative value 
of over $6,500,000, equivalent to over $80 per share on the $50 par value 
convertible preferred stock outstanding. 

Earnings.—The income is derived from the interest and dividends re- 
ceived from its investment holdings, to which may be added from time to 
time such profits as may accrue by reason of the sale of some part of the 
company’s assets or investments. Net income for the 12 months ended 
Dec. 31 1928, after payment of debenture interest and Federal taxes, 
amounted to over $300,000. which is equal to 2.4 times the dividend 
requirements of the convertible preferred shares to be outstanding before 
pS of any benefit from the additional capital to be provided by this 

nancing. 

Capital Reorganizaltion.—The directors have passed by-laws, which are 
now being submitted to the shareholders for their ratification, reducing 
the capitalization from 25,000 shares 6°%% conv. pref. stock and 100,000 
shares common stock of no par value to 100,000 shares common stock of 
no par value, and increasing the capital stock when so reduced by the 
creation of 100, 5° cum. conv. pref. shares of a par value of $50 and 
an additional 150,000 shares of common stock without nominal or par 
value, thus making the authorized capital as set out above. 

Manaaement.—The manazement of the company and the investment 
of its funds are under the supervision of an executive committee composed 
A. J. Nesbitt, J. B. Woodyatt, and P. A. Thomson.—V, 126, p. 1044. 


Earnings for Year Ended Dec. 31 1928. 




















IRONS TOVERD nn nna anna psenscariednnccthutenaekdnamntn agen $488,769 
General and other expemses.......-..---..----------..--.-... 33,1 

Tabaress OR GIPORBEIGR i noon cn cn ct anccceonsseeedtstnedeoncune 101,754 

MOS V6 COT TIGNES Wi a onc kdin cn de cnncicconsdccotnnactanesine 25,000 

06 INCOME. ic ncn note nen odds ccwconeseneensnsecoocceseun $328,891 

Balance at debit Dec. 31 1927--.------------ so enna anncenancnnne 19,448 

‘Balance at credit Dec. 31 1928..--------- Giididijalan cable acikladp oll $309,443 

Balance Sheet Dec. 31 1928. 

Assets— Liabilities— 

CES tse hake ee hee ae $25,223 | Loan payable. -.--...-....... $35,639 

TU MEG cs acehnnnd -sntosnne 281,825 | Interest accrued on debentures 52,088 

Investment securities -------- 4,305,758| 5% debentures 1958__....._- 2,500,000 

Accrued interest. ..--.------- 34,359 | Preferred stock............. 1,250,000 

Common stock .............. x475,000 

—_— myers ae for income tax_....._ 25, 

Total (each side) ---.------ $4,647, | NN nae Sa wdpne tnd 309,443 

hip th nate | by 75,000 no par shares.—V. 126, p. 1044. 
Caracas Sugar Co.—Annual Report.— 

———— Years End. Sept. 30 15Mos.End. 

Period— 1928. 1927. 1926. Sept. 30 '25. 
Net earnings from sugar 

‘oud molasses sales__.- $1,385,974 $2,152,996 $1,815,625 $2,625,819 
Operating cost. ------ 1,358,901 1,984,349 2,007,896 2,514,555 

Operating profit _—- --- $27,073 $168,646 loss$192,270 111,265 
Depreciation - - - - - - — = - = = = 197 ,688 pe 
Interest and discounts _ - 158,879 187 ,747 179,359 203.263 
Uncoll. adv. to planters - Spite ty cng aaa BAe | eee)” ee... 
Res. for uncoll. advance- 18,086 71,159 es Soe 
Org. exp. prop.writ. off- 4,184 4,588 ee oY ee 

Loss for year... ----- $154,076 $94,848 $1,053,430 $91,999 
Adjus. on prev. crops, &c. Dr. 5,691 28 ,369 24,364 117,386 

Balance, deficit _ — - - - - $159,767 $123,217 $1,077,794 $209,385 
Previous deficit -------- 1,801,170 1,677 ,952 600,158 390,773 

Profit & loss, deficit.. $1,960,937 $1,801,169 $1,677,952 $600,158 

Comparative Balance Sheet Sept. 30. 

Assets— 1928. 1927. TAabtlities— 1928. 1927. 
Total fixed assets_ $5,356,750 $5,376,255) 7% cum. pref. stk.$2,000,000 $2,000,000 
Organization exp- 79,510 83,611| Common stock... 1,000,000 1,000,000 
Stock in Caledonia Capitalsurplus... a39,061 198,829 

I. ee 20,000 | Bank loans------.. 2,075,588 2,470,880 
Stock in Compania Other notes pay’le 981,354 1,061,892 
Exportadora de Az- Int. & rents ace’d. 25,204 21,508 
ucar de Cuba,8.A. 1300 _eosuan Planters’ accts.pay me; seater 
lst mtge. on lands. 72,299 121,455; Merch. & current 
Live stock. .--.-.-- 23,588 24,155 accts. payable - . 45,375 36,857 
Supplies atcost... 108,659 127,452 | Accounts payable. 6,248 8,590 
Crop exp. account 67,023 92,053 
Prepaid expenses - 60,358 89,166 

nliq. ar & mo- 

” lames, foes adv... 78,157 513,923 
Accts. maternte. si “eS 90 
Ni receivable. . ae. «mame 
eng peers: ere 60,371 29,640 
Planters’ accts.rec 112,416 154,358 
Plan & wing 
epee 92,615 113,582 | Total (each side) . .$6,172,879 $6,798,557 








a Capital surplus obtained on conversion of common stock, $2,000,000 
less deficit account of $1,960,939. 
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[ Vou. 128. 








Note.—Company holds, or has deposited in escrow, as cuarantee for the 
fulfilment of certain obligations, cash and securities amountin« to $159,052. 
—V. 126, p. 256 


Celotex Company.—Annual Report.— 





Years Ended Oct. 31— 1928. 1927. 1926. 
WEE Crk no ccinetienieansnbanee $8,979,858 $8,239,122 $6,871,705 
Cost of sales and expenses.________-. 6,740,706 6,696,427 5,214,859 

Net operating profit.........-.-- $2,239.152 $1,542,695 $1,656,846 
COURSE GETEREEB . oc cnccncin cenntinade 69,237 47,704 69,736 














GEOG GRRSERES,. 22 nn ceaevooeocnns $2,308,389 $1,590,399 $1,726,632 
Fras ne nn tdbekinwanwe 397,177 366 939 275,000 
Interest and other charges........-. 22,590 289,403 142,086 
Provision for Federal tax.........-. $ J ,000 

FR ae baad ec arvotdasdnese $1,380,622 $817,057 $1,129,546 
Preferred dividends-_.._.........-.-. 364,945 306 ,074 5,516 
COMIN GIVER «kw oc ondeuw arene 461,733 492,670 230,729 

DOE 266 Hanger enkenndin ibe eae $553 .944 $18,313 $603,301 
Shs. com, stk. outst. (no par)...---- 154,635 154,313 164,702 
Harnings per share.............--«- $6.65 $3.31 $5.06 

Balance Sheet Oct. 31. 
1928. 1927. ’ 1928. 1927. 

Assels— $ = | [Aabilities— s 
Ci scteiscsken 780,867 482,353 Notes payable.... 600,000 450,000 
Notes & accta. rec. 2,009,317 1,527,305 Accts. pay., accr. 

Inventories - -- ~~ - 1,106,888 413,326 expenses, &c_.. 528,860 298 ,663 
Cap. stk. subscrip_ 49,843 188,338 Accr. int. on fund. 
Investments. . - - -- a136, 59,734 , , a 99,735 101,979 
Treasury stock... 1,378,634 1,396,746 Purchasemoneyob. --_---- 25,238 
SE Pecans wesene 995 Prev.forFed.tax. 275,656 187 ,986 
Property, plant & Ist Mtge. 64% 

equipment - - --- x4,530,573 4,773,471 sink. fund bds__ 1,079,000 1,165,000 
Patents and patent 3-yr.6% conv .notes 20,500 420,500 

a 5,225,000 5,225,000 10-yr.6%conv.debs 2,000,000 2,000,000 
Deferredcharges.. 476,340 649,715 Pref.stk.7% um. 5,303,400 5,253,200 

—_—- Common stock. -__y4,684,541 4,665,989 

Tot. (each side) .15,694,065 14,716,983 Surplus (earned)_. 702,373 148,429 


a Includes 37,769 shares of common stock of the South Coast Co. at 
cost, $130,380, while present market value is around $1,000,000. x 
reserve for depreciation of $1,374.783. y Represented by 170,706 shares 
of no par value.—V. 128, p. 254. 


Cespedes Sugar Co. (Compania Azucarera Cespedes). 
17 Mos.End. — Years Ended May 51— 











Period— Od. 31 *28 1927. 1926. 1925. 
Operating profit. ..---- $531,427 $646 ,508 $266 ,234 $813,984 
Other income. -_-_.----- 67 ,023 42,556 35,289 33,201 

[| $598 ,450 $689 ,064 $301 .522 $847 .185 
Int., amortiz., exp., &c_ 388 682 305,783 302 ,909 232,855 
Prov. for depreciation - - 105,000 105,000 105,000 105,000 
Prov.for Cubaninc.taxes ------ oe See eae 15,000 

Balance, surplus----- $104,768 $260 ,744 loss$106 387 $494,330 
Previous balance_------ 649 ,233 388,489 SG 40 .. + «whines 
Ae Et, Sand... weenes ween. Be enws 546 

Profit & loss, surplus. $754,001 $649 233 $388 ,489 $494,876 


Comparative Palance Sheet. 








Assets— Oct .31'28. May 31°27. Liabilities — Oct .31'28. May 31'27. 
Prop., plant, mach. Preferred stock... $999,000 99 ,000 
Biiocinsndvese $6,815,511 $6,758,528; Common stock._- 3,594,000 3,594,000 
OE OE cwsa «Sande x32,000} Ist M. gold bonds. 2,399,500 2,621,000 
Cash on hand---- 16,187 29,076| Adv.against sugars --__--- 472,372 
Ad’ces to colonos. 602,025 444,367 | Accts. pay. & accr. 
Accounts rec - - - -- 189,699 8,362 expenses - -____- 59,159 61,221 
Notes receivable-. 146,589 135,736} Interest accrued - - 29,743 48,975 
Special cash fund- 22,075 10,150; Def. pay. on roll. 
Inventories - -_- ~~ 399,812 1,088,609 ee he Mie bike 7,051 
Deferred charges.. 351,322 274,968 | Reserves......-- 453,048 338,943 
Prof.onsugarcon. 254,770 # ------ 
a UR Sobek we 754,001 649,233 
Ts nied owes $8,543,223 $8,781,794 pe $8,543,223 $8,781,794 





x Subject to deferrei payment contract.—V. 127, p. 3709. 


Chandler-Cleveland Motors Corp.—Plan Operative.— 


With the plan for exchange of preference stock and common stock of 
this corporation into common stock of the Hupp Motor Car Corp. for- 
mally declared operative, holders of the former securities have only until 
Jan. 21 in which to deposit them under the plan, if they are to participate 
in the cash and stock dividends payable to Hupp shareholders Feb. 1. 
This point is emphasized in a notice being issued on Jan. 14 by Ladenburg, 
Thalmann & Co. and A. G. Becker & Co., managers for the plan. 

“While the managers retain the power to permit deposits in their dis- 
cretion after Jan. 21 1929, in the case of any stockholder of Chandler- 
Cleveland Motors Corp., who for some good reason has not been able to 
deposit his stock on or prior to that date, it will be impossible,’’ the notice 
states, ‘‘to distribute the dividends to any stockholder of the Chandler- 
Cleveland Motors Corp., who has not oo his stock on or before 
Jan. 21 1929, in accordance with the provisions of the pjan.’”’ 

Jan. 21 is the date of record for the cash dividend of 50 cents a share 
and stock dividend of 244%, which have been declared on Hupp common 
and which are also payable to depositing stock holders of the Chandler 
company in respect to the number of full shares of Hupp common stock 
to be issued to them in exchange for their shares in the Chandler company. 
The basis of exchange is one share of Hupp common for each 2 shares of 
preference stock and for each 3% shares of common stock of the Chandler 
compaay. “— also Hupp Motor Car Corp. in V. 128, pp. 119 and 257.) 
—Vv. se ; ; 


Charis Corp.—£ztra Dividend.— 


The directors have declared an extra dividend of 25 cents pe 
addition to the regular quarterly dividend of 50 cents per share on the 
eommon stock, no par value, payable Feb. 1 to holders of record Jan. 21. 
Like amounts were paid on Nov. 1 last, while on Aug. 1 1928 an initial 
quarterly dividend of 50 cents per share was paid.—V. 127, p. 2233. 


Chicago Yellow Cab Co., Inc.—Changes in Personnel.— 


Charles A. McCulloch, President of the Parmelee Transfer Co., has been 
elected Chairman of the Board, succeeding John Hertz. Knowlton L. 
Ames, Jr.. succeeds Mr. Hertz as President and as a director. Thomas B. 
Hogan, Vice-President and General Manager, has been elected a director, 
succeeding Alfred Ettlinger.—V. 127, p. 2535. 


Chrysler Corp.—Contract With Commercial Credit Co.— 
See latter concern below.—V. 127, p. 2961. 


City Radio Stores, Inc.—Sales.— 


share in 


1928—December—1927. Increase.| 1928—12 Mos.—1927. Increase. 
S454 918 ‘ sir $56,533 |$3,593,940 $2,848,307 $745,633 


City Stores Co., New York.—Capital Increased—Rights% 

Secretary Saul Cohn, Jan. 10, says: 

At a special meeting of stockholders held on Jan. 8, the stockholders 
adopted resolutions of which the following is a synopsis: 

1. An amendment of the certificate of incorporation increasing the 
authorized capital stock to 2,200,000 shares without par value, of which 
200,000 shares shall remain and be designated class A stock and 2,000,000 
shares shall be designated common stock. 

2. To authorize the exchange of the present issued and outstanding shares 
of class B stock for shares of common stock, in the proportion of one share 
of class B stock for four shares of new common stock. 

3. To issue 172,518 shares of the new common stock at $20 per share, 
Payment of subscriptions to be made on or before Mar. 1 1929 at the office 
of Central Union t Co., 80 Broadway, N. Y. City. 





4. That said issue of 172,518 shares be offered to the stockholders in 
the proportion of one share of the new common stock for each share of 
class B stock owned by them, respectively, as of Jan. 15 1929. 

The stockholders may effect the exchange of their present class B stock 
for the new common stock at the office of the trust company at any, time, 
peaiones Jan. 24 1929, when temporary certificates will be issued.—V. 128, 
p. R 


Coca-Cola Co.—Stock Dividend Ruling.— 


The Committee on Securities of the New York Stock Exchange has 
ruled that the stock of this company shall not be quoted ex-the 100% 
oe on Jan. 15 and not until further notice. See also V. 128, 
Pp. 


Coca-Cola International Corp.— Stock Div. Ruling.— 


The Committee on Securities of the New York Stock Exchange has ruled 
that the stock of this company shall not be quoted ex-the 100% stock divi- 
dend on Jan. 18 and not until further notice. See also V. 127, p. 3709. 


Coldak Corp.—Readjustment Plan.— 


A plan of reorganization dated June 12 1928 (as amended Dec. 22 1928) 
has been declared operative by the committee for the collateral trust 7-year 
6'4°2 sinking fund convertible gold notes. The committee consists of 
Arch Richards, Mark C. Steinberg, Alfred De Ropp Jr., Henry D. Lodge, 
W. F. Hoar, A. Perry Osborn, with the New York Trust Co., 100 Broad- 
way, New York City, depositary. 

An introductery statement tc the plan says: 

The corporation defaulted in uhe provisions of the indenture, dated as of 
Sept. 15 1926, under which the 6% % convertible notes are issued, by fail- 
ing to maintain consolidated net current assets, as defined in the indenture, 
in an amount equivalent to 125° of the principal amount of the out- 
standing notes. 

The deficit of the corporation as of Feb. 29 1928 was $489,510. Interest 
on the notes and interest on the convertible interest-bearing warrants or 
certificates of Coldak Corp. has not been earned by the Coldak Corp. itself, 
and the Coldak Corp.'s ab ‘lity to pay it in the past has been due to the large 
dividends vaid upon the stock of the Alaska Refriverator Co., which is 
owned by the Coldak Corp. and pledged as collateral to the notes. This 
policy , coupled with the lack of earning power of Coldak itself, has resulted 
in the reduction of the consolidated net current asset position of the Coldak 
Corp. and subsidiaries, and if allowed to continue, it is anparent that the 
valve * the stock of Alaska as security for the notes will be materially 
impaired. 

By reason of the default aforesaid, the noteholders are in a position, 
by complying with the provisions of the indenture, to have the stock of 
Alaska, pledged as collateral to the notes, sold to satisfy the notes, and, if 
the plan is declared operative, the committee representing the noteholders 
will buy in the stock and use the notes to apply on the purchase price at 
their distributive share in the proceeds of the sale on account of the pur- 
chase price. . 4 

Digest of Plan of Readjustment. 
Present Capitalization of Alaska Refrigerator Co. 

First mtze. 6% sinking fund gold bonds due Sept. 1 1941 
Common stock (40,000 shares, par $10) 
Proposed New Capitalization of Alaska Refrigerator Co. 

It is proposed that the 40.000 shares of common stock of Alaska shall be 
purchased by the committee, and after such purchase has been made, the 
capitalization of Alaska will be readjusted so that there will be outstanding: 
First mtrve. 6% sinking fund gold bonds due Sept. 1 1941 $600,000 
7°. cum. preferred stock (par $100) 805,000 
3,000 shs. 


23, 

Distribution of Stock.—It is proposed that the holder of each $1,000 col- 
lateral trust 7-year 644% sinking fund convertible gold notes of Coldak 
Corp. shall receive $700 of such 7°. cumulative preferred stock of Alaska 
and 20 shares of no par value common stock (or voting trust certificates for 
such common stock). 

Jescription of Pref. Stock.—Preferred stock shail carry cumulative divi- 
dends at rate of 7° per annum, payable quarterly: red. at any time or from 
time to time, on not less than 30 days’ notice, at $110 per share and divs., 
and in dissolution shall be entitled to receive $110 per share and divs. be- 
fore any distribution is made to the holders of the common stock, and after 
such payment to the holders of preferred stock, the remaining assets shall 
be distributed, share for share alike. among the holders of the common 
stock. Preferred stock will have no voting power unless Alaska shall be in 
default in the payment of four quarterly dividends (whether or not con- 
secutive). in which event the holders of the preferred stock shall have the 
right to elect a majority of the directors until the default is cured. 

The certificate of incorporation, as to be amended, shall not be further 
amended so as to reduce the dividend rate on, the redemption price of, or 
the liquidation price of the preferred stock, unless authorized by the holders 
of 85°" of the number of shares of preferred stock at the time outstanding. 

Voting Trust.—The committee may cause all the common stock of Alaska 
(after readjustment of capital as above provided) to be deposited under a 
voting trust agreement and may make delivery under the plan of common 
stock by delivering votinz trust certificates therefor issued under such 
voting trust agreement. The committee shall have power to select the 
voting trustees and to prescribe the terms of the voting trust agreement 
and its duration, and in such terms may include a provision that, with the 
consent of the holders of two-thirds of the shares deposited under the voting 
trust agreement, the voting trustees may sell the stock which is subject to 
the votinz trust agreement and distribute the proceeds among the holders 
of the voting trust certificates pro rata according to the amount of stock 
represented by the voting trust certificates held by them.—V. 123, p. 2267 


Commercial Credit Co., Balt.—Contract With Chrysler 
Corp.—Announcement was made earlier this year by Chair- 
man A. E. Dunean of the closing of an exclusive long term 
contract between the Chrysler Corp. and the Commercial 
Credit Companies for financing retail sales by dealers of 
Dodge Bros. passenger ears and trucks (formerly Graham 
Bros. trucks) throughout the United States, Canada and 
foreign countries. The announcement further states: 


This new and exclusive contract covering the financine of products of 
Dodge Brothers, also includes a lonz-term extension of a similar exclusive 
service covering the products of the Chrysler Corv., which Commercial 
Credit Companies have had for the past several years. 

The terms of this new contract provide that the Chrysler Corp. shall 
first approve, have fuil control over and recommend to their dealers all 
rates and plans to be offered by Commercial Credit Companies before such 
plans are available to the public for financing the retail sale of Dodge 
Brothers, Chrysler, Imperial, De Sota and Plymouth passenger cars and 
Dodze Brothers and Fargo trucks. These contracts assure purchasers of 
the above-mentioned passenger cars and trucks the benefit of standard 
low rate financing plans and service approved and recommended by the 
manufacturers. a P 

The Commercial Credit Companies hold other similar exclusive contracts 
with large automotive concerns including Willys-Overland, Stearns-Knight, 
Falcon-Knight, Peerless, and a participating agreement with the Hupp 
Motor Car Corp. 4 ‘ ‘ 

Outside of the motor field, Commercial Credit Companies have similar 
exclusive connections with Thomas A. Edison, Inc., Kolster Radio Corp., 
Grigsby-Grunow, Splitdorf Radio Corp., Chris Smith & Sons Boat Co., 
Williams Oil-O-Matic Heating Corp., Gain-a-day Electric Co., Bessemer 
Engine Co., Seegar Refrigeration Co., and many others. ‘ 

The Commercial Credit Companies now have their own offices and local 
representatives in 411 cities throughout the United States and Cnaada. 
Through their recent acquisition of Kemsley, Millbourn & Co., Ltd., 
New York, their service is extended to Europe, South Africa, Australia, 
New Zealand, South America and elsewhere throughout the world, pro- 
viding manufacturers a most complete international financing service. 
This foreign service is especially attractive to the manufacturers of Ameri- 
can motor cars at export as evidenced by special arrangements which this 
company now has for foreign financing with Chrysler, Dodge, Willys- 
Overland, Hudson-Essex, Hupp, Graham-Paige, Reo, Chandler-Cleveland, 
Durant Motors and Federal ck, and others. 


To Increase Common Stock—Rights to Shareholders—Offering 
Underwritten.— 
The stockholders will vote Jan. 21 on Snevenstng: the authorized common 
000 shar 


shares of no par value from 850,000 shares to 1,200, es. 
The common stockholders of record Jan. 25 will be given the right to. 





subscribe on or before Feb. 14 for approximately 260,000 additional shares. 
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of common stock at $40 per share on the basis of one new share for each 
three shares owned. Payment should be made at the Safe Deposit & 
Trust Co., Baltimore, or at the Equitable Trust Co., 11 Broad St., N. 
OR: transfer agents. 

his entire issue has been underwritten by Robert Garrett & Sons; 
Hayden, Stone & Co.; Spencer Trask & Co., and Dominick & Dominick, 
two of which firms are represented on the board of directors. 


Chairman A. E. Duncan, Jan. 12, says in substance: 

company, and its a: tions, have just closed a satisfactory year, 

with a consolidated volume of some $270.000.000. the largest in their his- 
; their assets were never in better shape, their organization never more 
ent, and their outlook never more promising than at the present time. 

After all taxes and adjustments, the consolidated net income applicable 
to the common stock of the —a for 1928 (December estimated) was 
oe $4 per share, and for the 9 months ended Dec. 31 1928 
( ber estimated) was at the annual rate of approximately $4.70 
share on the average outstanding common stock. Net income for 1928 
did not include $275,000 recovered and credited direct to surplus in June 
1928, on an account for which a reserve for possible loss of $275,000 was 
set up in June 1927. 

The company recently arranged an exclusive contract with the Chrysler 
Corp. for financing retail sales of Dodge Brothers product, in addition to 
continuing an exclusive contract of several years standing covering the 
Chrysler product. This, with similar exclusive contracts with Willys- 
Overland, Peerless, Thomas A. Edison, Inc., Kolster Radio, Williams 
Oil-O-Matic Heating, Gainaday Electric, Seegar Refrigeration, and others, 
assure an ample volume of desirable business. 

The proposed increase of some $10,000,000 in invested capital is needed 
to provide for a considerable increase in volume, which should assure a 
substantial increase in net income, and will enable the directors to give 
serious consideration to an increase in the dividend on the common stock 
at an early date. At $60 per share for the outstanding common stock the 
subscription rights are worth $5 per share on all outstanding common 
stock, or approximately $3,875,000. 

The directors desire also to offer from time to time to employee: of the 
company and to those of companies in which it is financially interested, 
and others, not exceeding 15,000 additional shares of common stock at not 
less than $40 per share. 

Outstanding warrarts attached to or detached from the 64% 1st pref. 
stock now provide for the purchase of common stock during 1929 at $55 
per share, and during 1930 at $60 per share. The exercise of such war- 
rants on or before Jan. 25 1929, at $55 per share will entitle the holder to 
subscribe to the new common stock at $40 per share, in the ratio of one 
share of the new stock for each 3 shares of common stock obtainable through 
such warrants. 

Through the issuance of the proposed additional common stock at $40 
per share, the holders of the aforesaid warrants will be entitled, on and 
after Feb. 15 1929, to exercise said warrants in the purchase of common 
stock at $51.25 per share during 1929 instead of $55 per share, as provided 
in the warrants, and at $55 per share ny 1930 instead of $60 per share, 
as provided in the warrants.—V. 127, p. 3709. 


Compo Shoe Machinery Corp.—Stock Sold.—Moss, 
Pratt & Co., Ine. announce the sale of 25,000 shares com. 
stock (without par value). The stock was acquired from 
individuals and the present offering does not represent new 
financing by the corporatin. The bankers announce that the 
stock was offered as a speculation. 


Transfer agents, American Trust Co., New York, and Atlantic National 
Bank, Boston. Registrars, Commercial National Bank & Trust Co., New 
York, and Old Colony Trust Co., Boston. Dividends exempt from the 
present normal Federal income tax. 

Capitalization— Authorized. Outstanding, 
Common stock (no par)________----------.- 150,000 shs. 100,000 shs_ 
Data from Letter of Barnard S. Solar, President of the Corporation. 


Business.—Corporation has been organized in Delaware to take over the 
property and assets, including leases, trade-marks, &c., of a New Jerse 
company of the same name which was formed in August 1928. The busi- 
ness consists in the leasing of machinery used in the corporation's process 
for cementing soles to shoe uppers and in the sale of Compo cement and 
solvent. The process eliminates stitching, tacking and stapling and pro- 
duces a durable, light, well fitting and flexible shoe. Since the invention 
of the corporation’s process less than two years ago, it has been employed 
in the manufacture of more than 200,000 pairs of shoes sold throughout 
the United States. Since August 1928, 32 manufacturers have closed leases 
for Compo equipment and 21 of them have already begun operations. 

The cement and solvent sold by the corporation under its trade-mark 
“‘Compo”’ are manufactured by E. I. du Pont de Nemours & Co. 

Estimated Revenues.—It is anticipated that substantial revenues will 
accrue to the corporation from the rental of machine units and from the 
sale of Compo cement and solvent. 

Pro Forma Balance Sheet December 31 1928. 


Giving effect to issuance of 80,000 shares common stock in exchange for 
the property and assets of predecessor, and the issue of an additional 
20,000 shares of common stock for cash. 





Assets— Liabilities— 
SC pein bat aoe Whence = ema $204,394 Nctes payable___.-----.----- $5,000 
Accounts receivable-- _-__-__- 19,094 Accounts payable, &c_-_------ 15,202 
oxidant wines neha es 1,262 Advance payment on contract- 500 
Leased machines----_.-__--- 14,141 Reserve for Federal tax------ 2,200 
Patents & trade marks-_------ ee eee es 217,492 
Prepaid advertising __-__--___- 1,500 
ccmnaemngumdetes 1 _—— 
0 Re $240,394 Se ceittaciedebiahin ws teed oe me $240,394 
Consolidated Instrument Co. of America, Inc.— 


Stock Offered.—Marlon S. Emery & Co., New York, are 
offering at $12.50 per share 55,000 shares of common stock 
(without par value). Of this amount 10,000 shares do not 
represent new financing by the company. The bankers 
state that the stock is offered as a speculation. 


Transfer _ agent, American Exchange Irving Trust Co., New York. 
trar, Equitable Trust Co., New York. 
ata from Letter of Joseph Leopold, President of the Company. 

Capitalization— Authorized. Outstanding. 
Common stock (no par value)_______________ 200,000 shs. 175,000 shs. 

Company.—A Delaware corporation. Is successor to a New York 
company of the same name organized in 1920. Company, upon com- 
pletion of the present financing, will acquire, directly or through stock 
ownership, the long-established scientific business of Julien P. Friez & Sons 
of Baltimoreand the business of Molded Insulation Co. of Mt.Vernon, N.Y. 
specialists in aircraft electrical equipment. The resultant amalgamation 
will continue one of the most complete organizations in the United States 
for the development and sale of scientific and precision instruments for 
meteorological study and for the control of aircraft, marine vessels and 
other automotive power and prime movers. 

ulien P. Friez & Sons was established in 1876 for the manufacture of 
nae instruments; its instruments having long been standard 
with the United States Weather Bureau were later adopted by the United 
States Signal Corps and the United States Navy. ‘The Friez hydrometric 
recorders are extensively used by many of the prominent public utilities 
companies, including the Stone Webster, Electric Bond and Snare and 
the Aldred groups. 

Markets.—Current aeroplane production in the United States is esti- 
mated to be at the rate of 6,000 ships per year. Estimates for 1929 indicate 
production of 16,000 commercial s . Records of the company indicate 
that more than 90% of all commercil aeroplanes in the United States are 
partially equipped with ‘‘Consolidated’’ instruments and that three-fourths 
are at least 80% ‘“‘consolidated’’ equipped. The products of the con- 
stituent companies enjoy prestige and sale also throughout the general 
industrial and marine fields. 

The present Federal laws require four instruments on each licensed plane. 
The company has develo and produces a panel, mounting these re- 
quired instruments under indirect lighting, similar to the usual automobile 
cowl instrument board. These panels are standard equipment for the 
majority of quantity aeroplane manufacturers and should constitute a 
——— source of increasing income with the increasing aeroplane 
produ n. 


Re 
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The construction of airports has_ added an entirely new market for 
meteorological instruments. The Department of Commerce requires 
each t to have a certain minimum of such instruments if a satis- 
pate rating is to be obtained. It is estimated that less than 5% of the 
established fields are equipped at desired standards. 

Earnings.—Combined income account of the constituent companies for 
the year 1928 (based on 10 months ended Oct. 31 1928, of the company 
and Julien P. Friez & Sons certified by Haskins & Sells and the last two 
months estimated by the ma: ment, and 12 months ended Dec. 31 1928, 
of Molded Insulation Co. certified by Carr & Co.) shows: 


INGE ORES GI OCDE TMOG oa oo 8 in ih i gh bs ccc edn dda $425,949 
Cost of sales & oper. exp. excl. of Federal & State inc. and fran- 

ee 4 ices edn oo an 20 be Ae weeds wank ena em 326,288 

DOs OUNS OE COTE go nin cine Hmeme nie ic scien naa cueing adiol a$99,660 


a Without giving effect to rental charge of Molded Insulation Co. and 
certain additional administrative expenses hereafter occurring. 
Purpose.—Proceeds from the sale of 45,000 shares of this stock, together 
with additional shares presently to be outstanding, will be used to acquire 
the business of Julien P. Friez & Sons and of Molded Insulation Co., and 
for other corporate purposes.—V. 128. p. 255. 


Consolidated Retail Stores, Inc. (Del.).—Sales.— 


1928—L ec.—1927 Increvse.| 1928 -12 Mos.—1927. Increase. 
dot «aad ge Fae $604 563 | $18,451,523 $13,904,415 $4,547,108 
—v.128, p. 255. 


Consolidated Steel Corp.—Pref. Stock Offered.—First 
Securities Co. and associates, the Elliott-Horne Co., James 
R. Martin & Co., and Los Angeles Investment Securities 
Corp., all of Los Angeles, offered Jan. 10, at $25.50 per 
share a block of $1.75 cumul. preferred stock. The offering 
does not represent new financing by the company. 


Authorized and issued, 200,000 shares. Preferred as to assets and 
cumulative dividends at the rate of $1.75 per share per annum and entitled 
to receive $25 share in the event of dissolution or liquidation of the 
company. Dividends payable Q.-J. from Jan. 1 1929. ed. all or part 
on any div. date on 30 days’ notice at $26.25 per share plus div. Stock 
may be transferred at the office of the company in Los Angeles, Calif. 
Los Angeles-First National Trust Savings Bank, registrar. Divs. 
exempt from normal Federal income tax under existing laws. Exempt 
from California personal property tax. 

Convertible into common stock on July 1 of each year beginning July 1 
1929 and up to and including July 1 1931 in the ratio of four shares pre- 
ferred stock for five shares common stock. 


Data from Letter of Lee A. Phillips, Chairman, Board of Directors. 

Company.—lIncorp. in California in Dec. 1928, for the p e of acquir- 
ing, by the issuance of shares of its pref. and com. stocks, all the business 
and properties, free of all incumbrances, of the Llewellyn Iron Works, 
Union Iron Works and Baker Iron Works. The constituent companies, 
rior to their acquisition, had been engaged for many years in the manu- 
‘acture and sale of iron and steel products, such as structural and rein- 
forcing steel, plates, beams, elevators, &c. The principal territory served 
by these companies is the rapidly growing metropolitan area of Los Angeles. 
It is expected that the consolidation of these companies will result in a 
number of operating economies, reduction of overhead and elimination of 
duplications in plant facilities, which will aggregate many thousands of 


dollars annually. 

The operating plants have a book value of $5,200,000, exclusive of good- 
will. The machinery and equipment are carried at a heavily depreciated 
book value and the real estate at much below its present value. The cor- 
——— will commence operations with no debts, funded or otherwise, 

ventories and working capital. 

Earnings.—According to audited accounts, the net operating earnings 
of the constituent companies, after all expenses, depreciation and taxes 
for the 4 years 1923 to 1926 inclusive, averaged in excess of $700, 
annually, or 2 times the amount of the annual dividend on the 200,000 
shares of pref. stock. Due to unfavorable conditions in the industry 
during 1927 and 1928, net earnings were less than the preceding years 
but it is expected that the operating economies to be effected, mention 
above, as a result of the consolidation and re-established prices for the 
company’s poorene will act to restore earnings to or in excess of their 
former level. 

Book Value.—According to a balance sheet as of Jan. 3 1929, the net 
tangible assets applicable to the pref. stock were $6,440,000, or at the 
rate of $32.20 per share. 

Officers.—Lee A. Phillips, Chairman of the board of directors; Reese 
Llewellyn, Chairman of the Executive Committee; Waller Taylor, Pres.; 
Ford J. T'waits, Exec. Vice-Pres.; Milton Baruch, Vice-Pres.; Harry 8S. 
Hitchcock, Vice-Pres.; John Milner, Vice-Pres.; H. G. Miller, Vice-Pres.; 
Lynd C. Rollins, Sec.; O. Rey Rule, Treas. 

Directors of the company consists of the following: Fred S. Albertson, 
Milo A. Baker, I. Eisner, 8. M. Haskins, John E. Jardine, W. P. Jeffries, 
Reese Liewellyn, James R. Martin, Ben R. Meyer, Horace G. Miller, 
John B. Miller, John Milner, B. F. Nysewander Jr., Stuart O'Melveny, 
James R. Page, Lee A. Phillips, Henry . Robinson, O. Rey Rule, Waller 
Taylor and Joe Toplitzky. 

isting.—It is expected that application will be made to list this stock 
on the Los Angeles Stock Exchange. 


Consolidated Theatres, Ltd.—Listed.— 

The Philadelphia Stock Exchange has admitted the shares of the com- 
pany to trading. The company was organs on Dec. 5 1928, under the 
laws of the Dominion of Canada to acquire all the property of Consolidated 
Theatres Corp., which was organized in May 1927, by a group of New 
York and Canadian theatre owners for the purpose of establishing a chain 
of motion picture theatres in various small towns as well as suburbs of 
larger cities of the Province of Quebec. Consolidated Theatres Corp. 
now operates 11 theatres in the cities of Montreal, Toronto, Verdun and 
Sherbrooke, with an aggregate seating an Wl of 10,700. 

In Dec. 1928, Consolidated Theatres, Ltd., issued voting trust certifi- 
cates representing 30,000 additional shares of no par common stock which 
were underwritten by New York and Philadelphia bankers. Proceeds of 
the recent stock issue are to be used to acquire additional theatres in selected 
locations and for working capital and other corporate purposes. 

Company has authorized 100,000 shares of common stock, of which 
60,000 are outstanding and of the 40,000 unissued 25,000 shares are re- 
served for stock purchase warrants. Jompany has no funded debt and 
no bonds can be ued unless sanctioned by at least two-thirds of votes 
cast at a special meeting called for purpose. 

Commenting on earnings in his letter to the American bankers, Pres. 
J. Arthur Hirsch, said net earnings, available for dividends for the full 
year 1928, including earnings of a part of ths theatres acquired during the 
year, and after making provision for Dominion income tax, should exceed 
$80,000, or over $2.66 share on the 30,000 shares of no par value com- 
mon stock of Consolidated Theatres Corp. at present outstanding (old 
company) and over $1.33 per share on the 60, shares of common stock 
of new company. without taking into account the benefits ex to be 
derived from the investment of the new capital. 


Continental Can Co., Inc.—New Common Stock Placed 


on a $2.50 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 62%c. per share on 
the new common stock, no par value, placing the issue on a $2.50 annual 
basis. This equals the $5 annual rate paid on the old common stock prior 
to the payment on Nov. 22 1928 of a 100% stock dividend. The dividend 
just declared is payable Feb. 15 to holders ef record Feb. 11. 





Further Expansion .— 

The acquisition by this company of the business of the Manufacturers 
Can Co. of Paterson, N. J., has been announced. The acquired company 
manufactures a wide variety of miscellaneous cans for packing paints, 
varnish, oils, greases, &c. his additional business further diversifies the 
output of the Continental company between general line and packers cans. 
Its ultimate transfer to one of the companys other plants will result in 
further economies to the company and better service to the customers of 
the Manufacturers Can Co. ince the beginning of 1928, Continental Can 
Co., Inc., has acquired 9 companies manufacturing tin containers and one 
manufacturer of can making machinery.—V. 127, p. 3709, 3096. 
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(W. B.) Coon Co., Rochester, N. Y.—Dividend No. 2.— 

The directers have declared the regular quarterly dividend of $1.75 per 
share on the pref. stock and the regular quarterly dividend of 70 cents per 
share on the common stock, both pore Feb. 1 to holders of record Jan. 
22. An initial quarterly dividend of 70 cents per share was paid on the 
common stock on Nov. 1 1928.—V. 127, p. 1953. 


Credit Alliance Corp.—Personnel.— 


8. Y. Guttentag has been appointed Vice-President in charge of oper- 
ations; Luke J. Murphy, Vice-President in charge of credits and collections; 
E. rt, Bellows and E. E. Berkwit as assistant Vice-Presidents.—V. 128, 
Pp. . 


Cresson Consolidated Gold Mining & Milling Co.— 


The net gain for the fourth quarter of the year, after deduction of all 
expenses, treatment and transportation charges, is as follows: 





Net Average Net 
Tons. Gr. Val Gai”. 
ORGS 66 oid kno wn wi ian sO citi daveb 12,399 $6.83 $5,342.12 Gain 
VOR tb dsivacd dtetiwocaves 11,380 6.83 1,496.66 Loss 
December (estimated).........- 9,492 7.85 3,600.00 Gain 
eo re Pere See 33,271 $7.12 $7,445.46 
“ao Dec. 31 1928, the company had cash assets of $384 ,385.—V. 127, 
p. 1394. 


Cuba Cane Sugar Corp.—New Director.— 
as\o. L. Cummings has been elected an additional director.—V. 127, D. 


Curtiss-Reid Aircraft Co., Ltd.—Closes Contract.— 

The company has entered into a contract with the Curtiss Export Corp. 
for the sale of their products in Latin-America and the Export corporation 
have made an initial purchase of planes and spares for the earliest possible 
shipment. Mr. Webster, of the Curtiss Export Corp., states that the plane 
is unique in strength and simplicity of its design and he expects a —_ 
= for this type of plane in the South American market.—V. 127, 
Dp. f 


Detroit & Canada Tunnel Co.—Construction Progress .— 
Parsons, Klapp, Brinckerhoff & Douglas, engineers in charge of the 
construction of the $25,000,000 Detroit and Canada Tunnel, recently 
financed in this market, have issued a report on the progress made 
in laying this new under-river highway between Detroit and dsor. 
The report states that dredging for the excavation, which has been in 
pr ess for the last five months, is now substantially 33% completed and 
at the first of ten sections of the steel tubing, or skeleton of the finished 
tunnel, will be sunk close to the Detroit harbor line. This first unit of the 
tunnel has been successfully launched from the ways upon which it was 
constructed and is now safely docked in a slip at Ojibway on the Canadian 
side of the Detroit River, where the entire concrete g will be con- 
structed inside of the shell of the tube and the necessary portion of the 
outside envelope of concrete will be placed. 
@ The engineers added that they were are entirely satisfied with the 
progress and believe that the work will be finished on time and wi 
money allotted for this purpose.—V. 127, p. 1954. 


Detroit-Michigan Stove Co.—Preferred Stock Called.— 


The company has called for redemption on Mar. 1 next, at 102 and divs. 
10% of its outstanding 7% oar stock. Payment will be made at the 
Detroit Trust Co., Detroit, Mich.—V. 126, p. 420. 


Detroit Ry. & Harbor Terminals Co.—Time for Deposits 
Extended .— 


The committee under the deposit agreement dated Nov. 1 1928 for the 
1st mtge.64%% 20-year sinking fund gold bonds, announces that a majority 
of the Outstanding bonds have been deposited and in order that the holders 
of the undeposited bonds may avail themselves of the advantages of col- 
lective action and ee in a general plan of reorganization, urges 
the deposit of bonds as soon as possible. The committee has set Feb. 15 
1929 as the date on or before which bonds must be deposited. After that 
date deposits will be accepted only in the discretion of the committee. The 
Bank of America National Association, New York, is the depositary and 
the State Street Trust Co., Boston, Detroit and Security Trust Co., De- 
troit, and the Bank of California National Association, San Francisco, are 
sub-depositaries. 

The committee comprises Acosta Nichols, Chairman (Spencer Trask & 
Co.); Burton A. Howe (Howe, Snow & Co.), New York; McPherson 
owes (FSe., Detroit & Security Trust Co.), Detroit; Jerome E. J. 
Keane, (Keane, Higbie & Co., Inc.), Detroit; D. G. Sherwin (Peirce, Fair 
& Co.), San Francisco; B. F. White (B. F. White & Co.), Boston; and 
re A H. Fuller, (Williams & Fuller), Boston, with A. M. Massie, Sec., 
44 Wall St., N. Y. City. and Masten and Nicholas, Counsel, 42 Wall St., 
N. Y. City.—V. 120, p. 2406. 


Detroit Steel Products Co.— Director of Aviation Sales.— 

Arthur Sowdon, ex enced airplane pilot and stunt flyer, and formerly 
engineering officer at Miller Field, Staten Island, N. Y., has been appointed 
director of aviation sales for the above company, with headquarters in 
The company manufactures airplane hangar doors which have 
eee, Lggcntes for use at many of the large airports of the country.—V. 116, 
D. § 


esent 
the 


Diversified Securities Corp., Spokane, Wash.— 


The company has made the following announcement: ‘In order to 
secure public recognition of this corporation as a member of the United 
Group of Corporations, the trustees and the stockholders unanimously 
voted to change the name of the corporation to United Diversified Securities 
Corp.—V. 127, p. 3404. 


Dominion Bridge Co.—New Directors.— 


The following five new directors have been elected, thereby increasing 
the membership of the board to 18, from 13: N. W. Warren, Vice-President 
and General Manager; L. R. Wilson, Vice-President in charge of operations; 
W. Taylor-Bailey, Vice-President in charge of sales; S ampbell, 
Vice-President and Western Manager, and F. W. Evens, Secretary-Treas- 
urer.—V. 128, p. 255. 


Dominion Tar & Chemical Co., Ltd.—Debentures 
Offered.—Wood, Gundy & Co., Inec., New York and Green- 
shields & Co., Montreal, are offering at 100 and int., $4,000,- 
000, 20-year sinking fund gold debentures, 6% series ‘‘A.”’ 
These debentures are being offered for sale in United States, 
Canada and abroad. 


Dated Jan. 2 1929, due Jan. 21949. Principal and int. (J. & J.) payable, 
at holder’s option, in U.S. gold coin at the agency of Royal Bank of Canada, 
New York, or in Canadian gold coin at Royal Bank of Canada in Montreal. 
Toronto, Halifax, St. John, Winnipeg, Calgary, Edmonton and Vancouver, 
or in gold coin of the Kingdom of Great Britain at Royal Bank of Canada. 
London, Eng., at fixed rate of $4.86 2-3 to £1 sterling. Denom. c* $1,000 
and r* $1, and authorized multiples thereof. Redeemable in whole or 
in part at any time, on 60 days notice, at following prices and int.. at 105 
if red. on or before Jan. 2 1934, thereafter at 103 if red. on or before Jan. 2 
je. ane thereafter at 102 if red. before maturity. Montreal Trust Co., 


rus » 

Sinking Fund.—The trust deed will provide for an annual cumulative 
sinking fund, commencing Oct. 1 1931, for the exclusive retirement of de- 
bentures of series A, equal to 2% forJeach of the first three years and 3% 
——— erent p.. the noes issued debentures of series A. 

estima a sinking fun retire more than 80% of th 
bentures of series A at or before maturity. * shal 

Common Share Putchase Rights.—Holders of debentures of series A will be 
given the right to purchase five fully-paid common shares for each $1,000 
of debentures held by them respectively at a price of $30 per share on or 
before Jan. 2 1931, at $35 per share on or before Jan. 2 1933, at $40 per share 
on or before Jan. 2 1935. If any debenture of this issue is redeemed on or 
prior to Jan. 2 1935, the holder thereof will be entitled, notwithstanding 
the call for redemption, to exercise this right in respect of such debenture 
at any time before the redemption date. In the event of reconstruction 


of the company (otherwise than by the increase in the amount or number of 














its authorized or outstanding preference or common shares which the com- 
pany will reserve the right at any time to effect), or in the event of the 
merger or amalgamation of the company or the sale of its assets as an en- 
tirety, tne company will be entitled, on not less than 60 days notice, given 
as provided in the trust deed, to terminate this share purchase right but 
the right may be exercised at any time prior to such termination. 

Data from Letter of L. O. P. Walsh, Montreal, Jan. 14 1929. 

Company .—Will be incorporated under the laws of the Dominion of Can- 
ada and will uire the entire assets, business and und of the pres- 
ent company of the same name, including its investments in subsidiary and 
associated a The new company will then own more than 84 
of the outstanding capital stock of Canada Creosoting Co., Ltd. (over 16.5% 
of which has recently been uired by the old company), and 74% of the 
outstanding capital stock of Alexander Murray & Co., Ltd. Over 45% 
of the outstanding common shares of Alberta Wood Preserving Co., bie 
have recently been —— by Canada Creosoting Co., Ltd. Canada 
Creosoting Co., Ltd., also owns more than 85% of the outstanding capital 
stock of Vancouver Creosoting Co., Ltd. 

The business of the company has been in continuous and successful oper- 
ation for more than 25 years. Operations include the distillation of tar and 
the sale of its by-products—creosote, briquetting pitch, carbon pitch, road 
tar, &c. Raw material is purchased under contract from | ng public 
utility and industrial companies. 

The company and its subsidiaries will control substantially all of the 
creosoting industry in the Dominion of Canada. Operations include the 
creosot of railway ties, piles, poles, bridge timber, wood 
lumber, the business ha entered into contracts with the Canadian Na- 
tional Ry., Canadian P: c Ry., Toronto Hamilton & Buffalo Ry., Al- 
goma Eastern Ry. and the Napier Junction Ry. 

Alexander Murray & Co., Ltd., distributes a complete range of em ween 


materials, including tarred felts, sheathings, prepared roofing, 
| ante ts slate, &c. The company has a wide sales connection throughout 
anada. 


The company, with its subsidiaries, will own six tar plants, situated at 
Sydney, N. 8., Montreal, P. Q., Toronto, Ont., Sault Ste. Marie, Ont., 
Duluth, Minn., and Winni , Man., and | t creosoting plants, namely, 
at Sydney, N.8., Truro, N. 8., Newcastle, N. B., Montreal, P. Q., Tren- 
ton, Ont., Sudbury, Ont., Winni , Man., and Edmonton, Alta. In 
addition, Vancouver Creosot Co., ., Owns a creosoting plant in Van- 
couver. Company and its su es will also own wharves at Lachine 
(near Mont )} and at Vancouver. The business will thereby be equipped 
to operate economically throughout Canada. 

Earnings.—Price, Waterhouse & Co. have examined the books of the old 
company and its subsidiaries for the 3 years and 11 months ended Nov. 30 
1928, and their re shows that net earnings (after all operating expenses 
and after elimination of earnings applicable to minority shares of subsidiaries 
outstanding in the hands of the public) available for interest on these de- 
bentures and depreciation were as follows. 1925, $957 ,082, 1926, $1,184,183, 


1927, $1,326,180. 

B on corresponding net earnings for the 11 months ended Nov. 30 
1928, officials of the old com ay estimate that net earnings for the year 
ended Dec. 31 1928, after deduction of depreciation and after giving effect 
to London office expenses, now eliminated, available for interest on this 
issue of debentures, will be not less than $1.036,779, or over 4 times annual 
debenture interest requirements of .$240,000. 

Assets.—Land, plants, buildings and equipment, inclu those of sub- 
sidiaries, have been examined by Ford, Bacon & Davis, Inc.,e eers‘ 
New York, who, in their certificate of Jan. 10 1929, have appraised the com- 


mercial value of oe operere and businesses, including working capital, 
at not less than $9, , after deducting minority s interests. 
Capitalization— Authorized. Outstanding. 
a wee $7,500,000 $4,000,060 
6% % cumulative preference shares___......--- 7,500,000 4, A 
Common shares (no par value) ___..._.._------ 300,000 shs. *230,000 shs. 


* Company will reserve 20,000 unissued common shares for issue from 
— Ang time to holders of debentures of series A exercising share purchase 


Douglas Aircraft Co., Inc.—Unfilled Orders.— 

Commenting upon the outlook of the company for 1929, President Donald 
Douglas issued the following statement: 

“The year 1929 is ee up for the company with unfilled business on 
our books as of Jan. 1 totaling $2,900,000. Since Dec. 1 1928 new con- 
tracts have been received tota $615,000, of which a large part is fr 
Air Corps business, consisting of repeat orders on airplanes already in 
service. Included in this business is an ental order for a new mod 
of advanced type for the Air Corps, em ying the latest in design and ex- 
pected to give outstanding ormance. Our new plant has been started 
to handle e tiously the increased business we expect to receive in addi- 
tion to the above. Over 700 men are now being employed by this company 


and we expect to increase this to 900 shortly. e Douglas ang oe gs 
have been —— exclusively in refueling the Air Corps ‘Question Mark 
ood have contributed largely to the success of this flight .’"—V.127, p. 3547, 


Dryden Paper Co., Ltd.—Bonds Authorized.— 

The shareholders have authorized the directors to issue $2,000,000 of 
6% 1st mtge. 20-year bonds and 50,000 shares of new capital stock. A 
total of $1,500,000 of bonds will be issued in the near future and 40,000 
shares of capital stock will be offered at $25 per share to shareholders on 
the basis of two new shares for each five shares held. The remaining 10.000 
ig + « Pe go to debenture holders in lieu of arrears in interest.—V. 125, 
p. 


Durant Motors, Inc.—New President, &c.— 

F. J. Haynes former President and Chairman of Dodge Bros. has been 
elected President, succeeding W.C. Durant. 

Ralph A. Vail, former director of engineering and production of Dodge 
Bros. has been named Vice-President in charge of engineering and pro- 
duction, John A. Nichols, Jr., former Vice-President, in charge of sales of 
Dodge Bros., is the newly elected Secretary and Treasurer. 

The new board includes. W. C. Durant, F. J. Haynes, Roy D. Kerby, 
A. H. Henniger, Ralph A. Vail, John A. Nichols, Jr., R. T. Hodgkins and 
George H. Phelps.—V. 128, p. 255. 


Electric Boat Co.—Subs. 
Sirmed.— 

The stockholders of the New London Ship & Engine Co. of New London 
earlier this month voted to liquidate as the Electric Boat Co. has absorbed 
the business. This action simplifies the setup of the Electric Boat Co. 
which owned a majority of the New London peer stock. 

The award of $3,783,372 by the Court of Cla to the Electric Boat 
Oe, Sane claims arising out of the war has been affirmed.—V. 127, 
p. 3404. 


to Liquidate—Award Con- 


Electric Storage Battery Co.—Transfer Agent.— 
The Guaranty Trust Co. was recently appointed transfer agent for an 
additional 81,038 shares of common stock, no par value.—V. 127, p. 3710. 


Eljer Company.—Pref. Stock Offered.—Glover & Mac- 
Gregor, Pittsburgh, are offering $300,000 7% cumulative 


conv. sinking fund preferred stock at 100 and div. 

Tax free in Pennsylvania. Free of present Federal normal income tax. 
Transfer agent, Colonial Trust Co., Pittsburgh, Pa.; Registrar, Union 
National Bank, Pittsburgh, Pa. Preferred as to dividend, and as to assets 
to the extent of $100 r share, plus div., on liquidation. Dividends 
Payable Q.-M. Red. all or part, on any div. date on 60 days prior notice 
at $105 per share during 1929 and 1930, and at $107.50 in su uent 
years, plus div. Company agrees, as of Dec. 31 1932, and annually there- 
after on Dec. 31, to set aside a sinking fund equivalent to 4% of the then 
outstanding preferred stock of this issue, for the pur of purchasing 
and redeeming on the following Jan. 15, B ot mag 3m stock obtainable there- 
from, at or below the callable price. his 7% preferred stock carries 
the right of conversion, at $100 per share, into no par value common stock 
on the basis of $22.50 per share for the common during 1929, at $25 durin 
1930 and $30 during 1931. In the event that any or all of this preferr 
stock be called for redemption during the conversion period, right of con- 
version shall continue until 10 days before the redemption date. 


Capitalization— Authorized. Outstanding. 
lst mtge. sinking fund gold bonds, due 1941__. Closed. $499,000 
5-year debenture notes, due Dec. 15 1933--_-- $300,000 220,000 
7% preferred stock ($100 per) denSautithinbawak 20,000 620,000 
Common stock (no par value) ..-..........-- 150,000 shs. 70,000 shs. 
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Company.—A Pennsylvania corporation. Began business in 1907 with 
a —a of $10,000 in a small plant at Cameron, W. Va. Practically all 
<s were put back into the business. By 1918, the Cameron plant 
had been developed into a profitable and substantial unit and the company, 
having secured such a strong tion in the sanitary pottery industry, it 
was necessary to purchase an additional and much lar, plant, in order to 
use the Cameron plant for making certain specialties for which it was par- 
ticularly pted. Consequently, company purchased the Ford City 
coe rat chee pe ~~ ¥ ey ae 1 oye ground, is ered with the 
and most efficient tunnel kilns sanitary pottery ustry, as 

well as the latest improved machinery. ug 
Expanding business and advantages incident to a more diversified line 
of products, —- for several years, practically necessitated the ac- 
quisition of an iron enameled sanitary plant. Accordingly, investigation 
was made and, after due deliberation, our company purchased approxi- 
mately 70% of the outstanding capital stock of the National Sanitary Co. 
of Salem, Ohio. This company had been manufacturing enameled sanitary 
ware for years until its plant was destroyed by fire in 


operations were sus ed 
La A l last. Purchase of the stock referred to was on a most satisfactory 
basis, as payment for a substantial percentage was accepted in five-year 
6% debenture notes at par. The remainder was paid in cash from a por- 
tion of the proceeds of sale of $300,000 7% preferred stock. The sale of 
also enables company to reduce bank loans and to increase net 
quick assets materially. 

Earnings.—Based on the balance sheet, as of Oct. 31 1928 and giving 
effect to the sale of $300,000 ——— stock, the book value of the preferred 
stock is $258 share. arnings for {.ve years ended Dec. 31 1925, 
averaged $143,775 per annum, after eliminating various charges, since 
discontinued. Reorganizing and modernizing the plants and developing 
the business in 1926 and 1927 were responsible for a temporary decrease in 
earnings to $73,816 and $81,351, respectively. But this procedure has 
been reflected in net earnings for 1928, which, with fourth quarter results 
oes estimated, indicate somewhat in excess of $200, , after bond 

terest. Prospects suggest the probability of earnings increasing to 
$300,000 for 1929, without considering any income from operations of the 
enameled sanitary subsidiary recently uired, earnings for which, for 
four years prior to the destruction of the Salem oe last year, averaged 
over $100,000 per annum after depreciation.— V . 126, p. 2973. 


Ely & Walker Dry Goods Co., St. Louis.— Ann. Report. 


anuary, 1928, and 
uring rebuilding, which was complened about 











Years Ended Nov. 30— 1927-28. 1926-27. 1925-26. 1924-25. 
pr eee $46,918,468 $51,861,722 $55,900,674 $51,116,680 
Profits for year........ 1,365 ,256 1,695,160 »776,322 1,651,521 
First pref. divs. (7%)--- 105,000 105,000 105,000 105,000 
Second pref. divs. (6%) - 90,000 90,000 90,000 90 ,000 
Common dividends. ---- 8%702,942 (8)720,000 (8)720,000 (7)582,407 

Balance, surplus _----_ $467 ,313 $780,160 $861,322 $874,114 
Profit and loss surplus-- 5,389,915 4,922,602 4,142,442 3,281,120 
Shs. com. stk. outstand. 

oS) ) ees 360,000 360,000 360,000 360,000 
Earns. per sh. on com--- $3.25 $4.17 $4,39 $4.05 

Comparative Baiance Sheet Nov. 30. 
1928. 1927. 1928. 1927. 

Assets— 3 $ Liabilittes— $ $3 
Factory lands and Ist pref. 7% stock. 1,500,000 1,500,000 

bidgs., machin’y 2nd pref.6% stock 1,500,000 1,500,000 

and equipment. 991,726 969,967 | Common stock_-- 9,000,000 9,000,000 
Investments__---- 1,630,701 1,015,657 | Notes payable___. 5,860,000 8,485,000 
Inventories - -- --- 10,969,496 13,249,951| Accounts payable. 440,976 493,408 
Accts.&notes rec.a10,119,394 11,235,695! Duetoemployees. 479,623 550,447 
Adv. to salesmen Accrued taxes__._. 294,974 413,953 

andemployeesb 116,243 138,502 | Sundry dep.accts. 340,069 633,554 
Geo sonwordscss 1,151,372 1,159,191] Res. for dividends_ 173,374 270,000 

ee 5,389,915 4,922,602 

TUM. occ cute 24,978,932 27,768,963; Total_._.._---. 24,978,932 27,768,963 





a Accounts and notes receivable $10,401,901, less reserve for doubtful 
debts, $282,507. b Partially secured.—V. 126, p. 420. 


Equitable Casualty & Surety Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the capital stock, par $10, payable Feb. 15 to holders of record Feb. 1. 
This Sey gh with quarterly dividends of 25 cents per share previously 
paid (see V. 127, p. 3253).—V. 128, p. 118. 


Equitable Industrial Corp.—Formed to Deal in Indus- 
trial Securities.— 


Announcement is made of the formation in Delaware of the above corpo- 
ration, an investment company whose primary purpose will be buying, 
holding and selling of interest and dividend-paying securities of industrial 
companies in the United States and elsewhere. The corporation also 
has the right to originate issues or join in underwritings, and to initiate or 
take part in the organization or re-orvanization of business enternrises 

_ The corporation will have no funded debt and its capitalization will con- 
sist of 200,000 shares of cumulative participating preferred stock, with 
150,000 shares to be presently outstandinz; 20,000 shares of common stock, 
20,000 shares to be presently outstanding. All are of no par value. An- 
nouncement will shortly be made of the offering of 150,000 shares of the 
cumlative participating preferred stock. 

William Leary is to be President and other directors are to be H. Lloyd 
Williams, Akron, Ohio; Alexander Baxter (Palmer & Co.), New York: 
Stanley C. Eaton, New York and Macy A. Wood, (Town Trust Co.), 
Montclair, N. J. 

Sawyer Brother, Inc. of New York and Boston will handle the financing 
of the new company. 


Exchange Building (United Exchange Building, Inc.), 
Seattle, Wash.—Bonds Offered.—Lawrence Stern & Co., of 
Chicago, and Drumheller, Ehrlichman & White, of Seattle, 
are offering at 99 and int., to yield about 6.08%, $1,900,000 


lst mtge. 6% 20-year sinking fund gold bonds. 

Dated Dec. 31 1928; due Dec. 31 1948. Principal and int. (J. & D.) 
payable at National Bank of Commerce of Seattle, trustee, or Continental 
National Bank & Trust Co., Chicago. Denom. $1,000, $500 and $100. 
Red. as a whole or in part, on any int. date at 103 and int. on or before 
Dec. 31 1933: at 102 and int. on or before Dec. 31 1938, at 101% and int. 
on or before Dec. 31 1943, and at 101 and int. thereafter. Interest payable 
without deduction for Federal income tax not in excess of 2°2, and certain 
State taxes refunded in California, Michigan, Minnesota and Iowa. 

Security.—Bonds are the direct obligation of United Exchange Building, 
Inc., a Washington corporation, and are secured by a first closed mortgage 
on land owned in fee and the Exchange Office Building to be erected thereon. 
The land has frontages of 235 feet on Marion St., 129 feet on First Ave., 
and 60 feet on Second Ave. comprising a total of approximately 20,880 
square feet. The building will have a height of 18 stories on the First Ave. 
frontage and 15 stories on the Second Ave. frontage. It will contain 
approximately 4,300,000 cubic feet, providing a net rentable area of approxi- 
mately 206,600 s quare feet of office and store space. 

A joint appraisal by J. Arthur Younger and F. W.. West, of Seattle, gives 
a perma OF 7 mae for the property of $3,650,000, of which this issue repre- 
sen 05%. 

Earnings.—Net annual earnings of the property applicable to the pay- 
ment of interest and sinking fund are estimated at $269,551 or more than 
2 2-3 times the greatest annual interest charge of this issue. This estimate 
r= pom jointly by the managers of four of the largest fofice buildings in 

e. 

Sinking Fund.—A sinking fund is provided, which, it is calculated, will 
retire an aggregate principal amount of $903,000, or more than 47% of 
this issue, prior to maturity. 

Listing.—Application will be made to list these bonds on the Seattle 
Stock Exchange. 


E-Z-E Cushion Corp.—Stock Offered.—Traver & |Dugan 
are Fh gual 50,000 shares (no par) common stock at $10 
a share. 


Capital — Authorized. Outstanding. 
Preferred stock ESE Ses. FS t. ; Nene” 
Common Stock (no TS SRE Sate eigen repets 100,000 shs. 100,000 shs. 

er agent, Liberty National Bank & Trust Co., New York. Regis- 


trar, Registrar & Transfer Co., N. Y. City. 








A circular issued by the bankers affords the following: 

Business.—Company has valuable concessions from the larger baseball 
parks and indoor arenas for the installation and rental of its new patented 
automatic coin controlled device for vending clean and comfortable cushion 
seats with back rests. 

The business of the E-Z-E Cushion Corp. may be favorably compared 


with chain store merchandising. 

The E-Z-E Cushion is made of sponge rubber covered with Pantasote 
(imitation leather), securely attached by airplane wire strands to a weather- 
proof container made of Cadmium plated steel, enameled, and fitted with 
a non-pickable coin controlled lock, Tero to weather, dust and rust, 
— + aaa indestructible. E-Z-E Cushions require but a small charge 

or upkeep. 

This device is personally operated by the patrons of the sports stadium 
by simply inserting one dime in the E-Z-E Cushion container. After each 
performance, superintendents replace the E-Z-E Cushion in the containers 
and the dimes are automatically collected in the company’s patented col- 
lection boxes, which can be opened only by the receiving teller at the 
bank designated. 

Sp nah rm pe me Be contracts with the various parks and stadia 
are for a period of five years. A contract for the Polo Grounds, New York 
calls for installation of not less than 10,000 E-Z-E Cushions, of which 5,000 
cushions were installed late in the 1928 season, leaving 40,000 additional 
cushions to be placed there at the discretion of the company. 

In addition, contracts have been signed for the installation of not less 
than. 5,000 at Madison Square Garden, N. Y. City, 2,000 at Newark 
Baseball Park, 4,000 at Montreal Baseball Park, 1,500 at Newark Velo- 
drome, 2,000 at N. Y. City Velodrome, 15,000 at Wrigley Field, Chicago. 

Additional valuable concession contracts have been approved, but are 
not yet signed, for. 10,000 at Yankee Stadium, N. Y. City, 7,500 at Braves 
Field, Boston, 5, at Fenway Park, Boston, 5,000 at Ebbets Field, 
Brooklyn, 5,000 at Redlands Field, Cincinnati, 5,000 at Newark Garden, 
5,000 at Boston Garden. 

These contracts will be accepted by the company as soon as possible 
after the completion of this financing. 

Potential Market.—The average daily attendance at gohan events in 
the United States and Canada is approximately 2,000,000 persons. There 
are 26 organized baseball leagues comprised of 208 teams using over 200 
baseball parks. There are 25 leading race tracks with seating accommo- 
dations for about 500,000 persons. here are over 1,000,000 seats in only 
17 of the largest College stadiums in the United States. 

Established indoor arenas are rapidly becoming very popular in the 
cities of New York, Boston, Chicago, Cleveland, Detroit, Atlantic City, 
Philadelphia, Kansas City, St. Louis, San Francisco, Seattle and New 
Orleans. New arenas are proposed in many other cities. 

Purpose.—Proceeds from the sale of this issue of stock will be used to 
obtain additional E-Z-E Cushions for installation at the parks and stadia 
where contracts have been made, or approved, and to further the general 
expansion of the business. 

Officers.—Robert Plaut, Pres., C. H. Newman, Vice-Pres., Frank O 
Mc ney, Sec., and J. F. Hunter, Treas. 

Directors.—W. J. Ehrich, J. F. Hunter, J. E. Horn, A. I. Kaplan, 
Frank C. McKinney, C. H. Newman and Robert Plaut. 

Estimated Earnings.—On only 50% of installation capacity of E-Z-E 
Cushions in the two major league ball parks, and based on only 50 days’ 
use per cushion per year (without considering the hundreds of thousands 
of other installations at race tracks, indoor arenas, football stadiums, &c.) 
it is estimated that over $800,000 per year should be earned, which would 
be equivalent to more than $8 per share on 100,000 shares of com. stock 


Federal Screw Works, Detroit.—Consolidation.— 

B. L. Mass, wecneters, sand Treasurer, on Jan. 17 announced the merger 
of the Michigan Screw Works at Lansing, Mich., with the above company 
on a basis of five shares of Michigan Screw common stock for one share of 
Federal Screw common stock. The Michigan Screw Works, with a conte 
J Oe oon showed gross earnings last year of approximately $200, p 

‘ ,P. . 


First Federal Foreign Banking Corp.—New Name.— 
See First Federal Foreign Investment Trust below. 


First Federal Foreign Investment Trust,—Becomes 


Foreign Banking Corporation.— 

Pursuant to its change business from an investment trust specializing 
in foreign securities to a financing corporation engaged in aiding American 
exports, the First Federal Fore nvestment Trust became (Friday) 
Jan. 18 the First Federal Foreign Banking Corp. 

When organized in 1926 as the first company under a Federal charter 
doing business in the foreign investment field, the company confined itself 
to investment operations, finding a ready field throughout a world just 
recovering from post-war depression. m, however, the company de- 
veloped what is to-day a larger, in the furnishing of credit to foreign buyers 
of American goods, particularly in South America. The investment trust 

lan has accordingly become subordinate to that of a financing business. 
his activity corresponds to the obvious intent of section 25A of the Federal 
Reserve Act under which the corporation is chartered. 

Branch offices are maintained in Mexico City and Havana, while repre- 
sentatives are now en route to Batayia, Dutch East Indies and Bogota, 
Colombia, to open new offices. Subsidiary companies are operating in 
Sao Paulo, Brazil; Buenos Aires, Argentine; and Zurich, Switzerland. 
Arrangement has been made to acquire control of a financing company in 
Toronto, Canada. The company also has connections with the Industrial 
Discount Co. of Amsterdam, through which it does business in England, 
France, Germany, Holland and Denmark. 

During 1928, the cerporation financed shipments to Argentine, Australia, 
Austria, Bolivia, Brazil, Colombia, Cuba, Egypt, Finland, Greece, Gua- 
temala, Haiti, italy, Mexico, Norway, Portugal, Roumania, Salvador, 
Switzerland and Spain. A large part of the business has been the f' hing 
of credit to buyers of American motor cars.—V, 127, D. 3548. 


Florence Mills.—Annual Report.— 
Earnings Year Ended Sept. 30 1928. 


CRS |. os Sk band ccd esa ee anneksihnibhernnants $108,215 
ne ra even Be pak asia eet a See ees hie Bia Mee 50, 
Wemerel taxes (ostameted)... .. 5 04. se cwccccencanccacnussuat 12, 
OE en aca ee Diente ddeincudhne $46,215 
i rr nak oa eA taee os apdnaweueeoonam 47,712 
ee Ss cepa ahs am bo anak ak ew me aha eed nla lee def$1,497 
Balance Sheet Sept. 30 1928. 
Assets— Ltabilities— 
DE Aico nbaduruhd names $1,199,049 | Common stock -.-..---------- $1,556,106 
ee 164,265; Preferred stock.......-.---- 681,600 
Re ise hoa ot at tea i ide 16,441| Bills payable.......-.....-- 470,000 
Accounts receivable__...-...- 441,503 | Accruals ................--- 23,390 
Stock in Am. Spinn. Co..---.. 1,714,054! Depreciation ......--------- 484,752 
Treasury stock......--.----- 13,000 | Surplus... ........-.-0c--ccee 465,228 
Def EEE IIS ee 132, 


PE i cnenakicasieemowed $3,061,070  Total.......ccccccececne- $3,681,070 
The annual report for the American peas Co., a wholly owned sub- 
sidiary, is given on a preceding page.—V. 124, D. 379. 


Florsheim Shoe Co.—Annual Report.— 











Years Ended Oct. 31— 1928. 1927. 
TEIN 20 5 . ewhicbaéae eene® 2,707,384 $2,491,325 
tha delat hahaa ed Ac $2,785'035 2687731 
a ae, sais Ai ate ins ws ak rca aie a $2,890,419 $2,760,056 

aoe enne oe ee bl en ee ae 115,395 3 
I ON oN ea ss ir dc ie ey penn are ae 330,54 331,951 
NMI 5 305) Ge i ees eee ewe $2,444,482 $2,273,251 
aan - 2. -caceceoupuane cum 210,160 16,325 
Cees CLUE. ino narcccaeonsssonsckoaw x449,376 487 ,265 
Preferred stock premium, &c-_-.-.--------------- leet 2s. i. #nu@ine 
EE a ae ee ee ee Te $1,769,907 $1,669,661 
E 4 h. 236,293 shs. class A stk. (no par) - 5.58 y$5.15 
aren. oo =. on 327,414 shs. class B stk. (no per} ws 3 79 2.57 


x Declared prior to recapitalization. y Computed on present share basis. 

On April 24 1928 the company recapitalized, issuing $7,250,000 6% 
cum. pref. stock, 236,293 shares class A stock (no par) and 327,414 shares 
class stock (no par) in exchange for the then outstanding $7,489,600 
class A and class B stock. 
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Comparative Balance Sheet. totaled 33,000 and “‘D-L_ Electric Water Systems totaled 10,002 during 
Oct. 31'28. Apr. 3028. Oct.31 "28. Apr.30 '28 the year.—V. 128, p. 256. 
Assas— g TAaviltttes— P aah pw 
icc ckktsnnas 1,258,384 1,396,095|Ace’ts payable... 83,642 99,362 Glidden Co.—Balance Sheet Oct. 31. 
U.S. Lib. bds.,@c. 2,686,427 2,899,633| Accrued payrolls, 1928. 1927. 1928. 1927. 
Acc’ts & notes re- comm’ns, --- 250,379 71,542 Assets— $ z TAabtlittes— $s s 
ceivable, &c.... 4,046,564 3,678,526| Fd.income tax... 330,542 316,982 | Land, buildings, 7% prior pf.stock. 6,916,700 7,160,900 
Mdse. inventory.. 1,976,509 1,982,158 | Real est., personal equipment, &c.a 8,778,502 8,911,466) Common stock..c 2,500,000 2,000,000 
Inv., advs., &c... 722,443 607,867; prop. & miscell. Good-will trade Co’s istserial6s..  -..... ,800,000 
Capital assets.... 925,934 938,853; taxes........-. 40,500 29,642 markets, &c....b1,037,340 1,153,089} Sub. Co.ist6s. 315,000 _..... 
Deferred charges - - 36,359 83,266 | Res. for conting’s. 78,899 45,638 | Investments ...-.. La 83=—)'._“_ o#aane Sun. bds.&mtges. 117,500 478,000 
Dividends payable | eee Bo | een 633,087 ,841| Accts. pay. misc 
6% preferred stock 5,741, ,000 | Notes & accts. rec.d3,790,272 3,572,560 pis tease 942,885 817,558 
Cl. A stk. (no par) 21,181,465 1,181,465 | Miscell. accts. rec 158,917 ,117| Acer’d tax, int. &c 372,766 529 
Cl. B stk. (no par) b1,637,070 1,637,070 | Inventories...... 4,884,859 4,765,836 wee senses ,000 
Total(each side) 11,652,620 11,586,299 Surplus... _-.---- 2,271,418 1,164,598 | Other assets... .. 805 ,059| Res. forFed.tax.. -..... 000 
a 236,293 shares (no par). b 327,414 shares (no par).—V. 127, p. 1533. | Pref. stk.forretire --..... 81,952| Res. for conting.. 185,26 100,462 
pi Deferred charges... 371,100 400,759| Surplus.......... 9,723,997 6,340,232 
Foltis-Fisher, Inc.—Financing Scheduled for Nezt Week. ee ee 31,074,100 30.331.681| Total....-.... 21,074,109 20.221.681 


A. B. Leach & Co., Inc., are planning offering early next week of a new 
issue of 60,500 shares of common stock. Company was recently organized 
for the purpose of consolidating and acquiring a chain of 29 restaurants, 
all of which, with the exception of one, are located in the most congested 
sections of New York City. ‘The restaurants to be included in the con- 
solidation, other than the independently operated units to be acquired, 
are now operated as Foltis Foods chain and the Fischer Foods chain. 
The gross income of this chain aggregated $5,637,630 last year and after 
all expenses and charges, including preferred dividends, there was reported 
a balance of $452,303, equa! to $3.61 per share on the total issue of 125,000 
shares of common stock to be presently outstanding Under unified opera- 
tion along chain store lines, with the resultant economies of operation, 
profits are expected to show an increase compared with last year.—V. 128, 


Pp. 256 

Franklin Fire Insurance Co., Phila.—To 
Capitalization—50 % Stock Dividend—Rights.— 

The stockholders will vote Mar. 13 (a) on increasing the authorized 
capital stock from #1,000,000 to $2,500,000, (b) on approving the dis- 
tribution of 40,000 new shares as a 50% stock dividend, and (c) on rg 
the offering to stockholders of record Mar. 13 of additional stock at $2 
per share on the basis of one new share for each share held. Rights will 


ire Apr. 15. 
= he stock dividend will be payable Apr. 15 to holders of record Mar. 13. 


(Charles) Freshman Co., Inc.—Obtains License Under 
Hazeltine Patents.— 


An agreement has been reached between this corporation and the Hazel- 
tine Corp. where by the former is granted a license under patents owned 
by the Hazeltine and Latour corporations. This a: ment follows closely 
the recent merger between the Charles Freshman Co. and the Freed Eise- 
mann Radio Corp., which was the first licensee under the Hazeltine and 
Latour patents. — companies are planning increased production ac- 
tivities for the coming year. 

The grant of license to the Freshman company makes a total of 16 Ameri- 
can companies licensed to use the Hazeltine patents. In addition 15 com- 
panies are licensed under the Hazeltimne for patents.—V. 127, p. 2963. 


Fuller Building (G. A. F. Realty a eee 
Offered.—The National City Co. and Blair & Co., Inc. are 
offering at 100 and int. $3,000,000 15-year sinking fund 6% 
old debentures. Unconditionally guaranteed by the United 
tates Realty & Improvement Co. as to principal, interest 
and sinking fund payments. 


Dated as of Jan. 1 1929; due Jan. 1 1944. Denom. $1,000 and $500c* 
Interest payable (J. & J.) in each year, without deduction for the normal 
Federal income tax not exceeding 2%. Rd. at the option of the corpora- 
tion or through the operation of the sinking fund, as a whole or in part, on 
any interest date, upon 30 days’ notice, at 105 if red. on or prior to Jan. 1 
1932; at 104 therea: on or peter to Jah. 1 1935; at 103 thereafter on or 

to Jan. 1 1938; at 102 thereafter on or prior to Jan. 1 1941; and at 
01 thereafter prior to maturity. Prin. and int. payable at the head office 
of National City Bank of New York, trustee. Corporation agree to 
reimburse to owners resident in the respective states, upon apeteetion in 
the manner to be specified in the trust eement. the following taxes 
paid with respect to these debentures or the interest thereon; the four mills 
tax in Penn.; any Mass. income tax not exceeding in any year 6% of the 
interest on such debentures; any personal property or extension tax in 
Conn. not exceeding 4-10% of the principal any year; any security tax 
in Maryland not exceeding in the aggregate 45c. on each $100 of assessed 
value in any year: ony ad valorem tax for state purposes in Kentucky not 
exceeding 50c. on each $100 of assessed value in any year: eae Srogne 
personal property tax in the District of Columbia, not exc zk% of 
assessed value in any year; and any property tax in Calif. not exceeding 
55c. on each $100 of taxable value in any year. 

The United States Realty & Improvement Co. owns the entire issued and 
outstanding preferred stock and over 86% of the issued and outstanding 
common stock of the G. A. F. Realty Corp. The G. A. F. Realty Corp. 
has acquired title to a site at the northeast corner of 57th St. and Madison 
Ave. in New York City, and is engaged in erecting thereon a 40-story 
building to be known as the ‘‘Fuller Building.”” The George A. Fuller Co. 
will occupy several floors as its home office. 

The actual investment in the corporation will amount to approximatel 
$8,690,000, of which $3,000,000 represents the cost of the land, a proxi 
mately $4,740,000 represents the estimated cost of the building, architect's 
fees, g charges during construction, &c., and approximately $950,000 
will represent net current assets. the building in ac- 
cordance with the architect’s plans and specifications will be guaranteed 
by the United States Realty & Improvement Co. 

The annual net gs upon completion of the building, after de- 
ducting operat expenses, depreciation in the amount of $100,000, and 
taxes other than income taxes, are estimated at over $600,000. 

The trust agreement will — for a sinking fund requiring the re- 
tirement of $1,500,000 of debentures prior to maturity. The first retire- 
ment is to be on or before Jan. 1 1932, in the amount of $37,500, principal 
amount, of debentures, with semi-annual retirements thereafter in pro- 
gressively increasing amounts. Compare also V. 128, p. 256. 


G. A. F. Realty Corp.—Offering of Securities.— 
See Fuller Building above and in V. 128, p. 256. 


(Robert) Gair Co.—Consolidation.— 
@The Warner & Childs Co., Inc., of Medford, Mass., manufacturers of 
corrugated board products, has been consolidated with the above company. 
R. M. Taylor, President of Warner & Childs Co., will continue in the man- 
agement of that company and will also assume more extended activities in 
the Gair organization.—V. 126, p. 4089. 


Gardner Motor Co.—Outlook for Subsidiary.— 


The Parks Aircraft, Inc., a subsidiary, yene an airplane production 
schedule of 300 to 400 planes for the year 1929. It will build two types of 
ships; a high wing four-place monoplane and a smaller training ship. 
duction is expected to start about Feb. 1.—V. 128. p. 256. 


General Contract Purchase Corp.—ZI/ncrease in Radio 
Business .— 

Radio business transacted by this corporation and its affiliates has in- 
crenped rr monthly volume by 3,000% since last July, it was announced 
on Jan. 14. 

Shortly after the sale of the corporation and its subsidiaries to the Indus- 
trial Acceptance Corp. last spring, the radio department was reorganized, 
bai = ron ae t now handles paper for 42 leading makes of receivers. 
—vV. _s. : 


® General Motors Corp.—Delco Light Sales in 1928.— 

® Shipments of individual electric plants during the year ended Dec. 31 
1928 by the a lh ea Co., a subsi totaled 25,318 units, it is 
announced by H. - Arnold, General anager. Battery shipments 


Increase 


The completion o: 


Pro- 








a Includes Land, $1,459,608; me ot machinery, equip., &c., $9,891,873 
less allowance for depreciation, $2,572,979. b Good-will, trade-marks. 
reorganization and development pee and unamortized bond discount 
&c. ec Common stock represented by $500,000 no par shares, with declared 
value of $5 i= share. d Customers’ accounts and notes receivable, less 
reserve for doubtful accounts, discounts, &c. The income account was 
published in V 128, p. 119. 


Globe & Rutgers Fire Insurance Co.—Acquisition.— 


The J. 8. Frelinghuysen General Agency, Inc., 111 William St., N. Y. 
City, which operates a group of fire insurance companies, has, due to its 
increasing business, incorporated two new companies, the American Home 
Fire Assurance Co. and the American Constitution Fire Assurance Co. 
Each company will write fire, e, automobile and associated lines of 
insurance. he Globe & Rutgers Fire Insurance Co., of which Edwin C. 
Jameson is President, together with the officers of the new companies own 
controlling interests. 

Ex-Senator J. 8. rreingbayecs. who heads the General Agency, actively 
re-entered the insurance field about 18 months ago. Dares this iod 
the volume of business of his companies has been constantly erg ee so 
that it is now necessary to write larger premiums than the present f: ties 
can absorb. The new companies will relieve this situation and round out 
the organization. 

The General Agency acts as the home office and —— of the Stuyve- 
sant Fire Insurance Co. of New York and the Industrial e Insurance Co. 
of Ohio. Mr. Frelinghuysen is a director and has a substantial interest 
in the Insurance Company of the State of Pennsylvania. He sold his con- 
trolling interest in this latter company about six years ago to the Globe & 
Rutgers Fire Insurance Co. He is also a director of the Globe & Rutgers 
Company, the Hamilton Insurance Co., and the ey owner of the 
Raritan Fire Insurance Co. The General Agency treaties with com- 
panies representing over $100,000,000 in total assets.—V. 127, p. 2829. 


Gold Dust Corp.—Agent Appointed.— 


The Equitable Trust Co. of New York was recently appointed agent for 
the issue and transfer of vo trust certificates for common stock of the 
corporation.—V. 128, p. 256; V. 127, p. 2539. 


Goldman Sachs Trading Corp.—Transfer Agent.— 


The Guaranty Trust Co. of New York has been appointed transfer agent 
for 1,000,000 shares of no par value capital stock.—V. 127, p. 3254, 3712. 


Gotham Knitbac Machine Corp.—Ezpands Services.— 


The opening of its second school for the instruction of operators in the 
newly created electric machine method of repairing runs in silk hosiery 
is announced by this corporation, a subsidiary of the Gotham Silk Hosi 
Co. The new school opened this week, is at 1211 Chestnut St., Philadel- 
phia, at which address the company has also established permanent head- 
quarters for the Pennsylvania territory. The eg agg A opened its first 
school in New York two months ago. Others will created in Boston, 
Atlanta, San Francisco and Chicago. 

The corporation also announces that 25 hosiery manufacturers have 
contracted for the new Knitbac machine, in addition to several hundred 
> mms stores and merchants throughout the country.—V. 127, p. 


Greenway Corp.—Report for 1928.— 

Pres. Gerard I. Donovan in his report to stockholders says in part: 

The close of the calendar year of 1928 completed the most successful 
year in the history of the corporate ye me and this year also developed 
some of the most attractive legislation that will prove beneficial to your 
company; nae & 

(1) Authorized capital increase from $350,0U0 to $1,250,000. 

(2) The insertion on the preferred stock certificates of an indenture 
enabling stockholders to exercise conversion privileges. 

(3) ee distribution of warrants to preferred stockholders, giving them 
the right to purchase common stock at a quotation substantially lower than 
the market or liquidation value. 

(4) The institution of a brokerage department to distribute Greenway 
ner stock, and to protect the market for the stockholders. 

(5) Increase in the preferred stock dividend over the prevailing rate of 
Dec. 1927, 5%% to its current rate for 1929 of 64%%. 

Company has Fg yr their securities as being legal for investment 
in Massachusetts and this qualification was granted after an intensive in- 
vestigation as to the merits and stability of the company. 

(7) The board of directors authorized the appointment of the Century 
Trust Co. of Maryland to act as trustee in charge of the portfolio, thereby 
yng ys ee to ascertain the securities owned by the corpora- 

mn at any e. 

The portfolio as of Oct. 1, which is representative of the entire year’s 
operations, had a list of 67 investments during the year of 1928. Sixty-six 
= cent of these items proved an added profit to the cumnany by increas- 

g the capital in the form of issuing valuable rights, which were either 
exercised or sold, or by d substantial cash or stock dividends. 


Comparative Balance Sheet. 











Assets— Jan. 1°29. Feb. 29°28. TAabilities— Jan. 1°29. Feb. 29 '28. 
pe idan in th ged headin $50,877 $22,251/| Preferred stock... $85,200 .700 

Investments ---.-- 188,394 157,436| Common stock... 63,950 49,960 
Acct.rec.(secur.). ---.-- 23,196 | Com. class B stk... | Beans 
Brokers debit bal. 14,292 3,040; Loans payable---- 83,590 109,001 
Loans receivable-- ae: ‘daweos Other liabilities ___ 21,583 1,318 
Misc. other assets_ Gun. ween Subscriptions paid 17,690 8,727 
Miscell. current-- 9,000 4,500 | Earned surplus and 
Real est., bidgs., undivided profit 26,905 12,175 

furn. & ures. shea | ee Contingent reserve 2,783 1,400 
Organization exps- 3,539 1,428 

, | ees $309,784 $213,281] Total -.......-. $309,783 $213,281 
—V. 127, p. 2829. 


Guardian Fire Assurance Corp. of New York.—Stock 
Offered.—Chas. D. Barney & Co. announce that they have 
acquired from individuals and marketed to investors at 
$58.50 per share, 20,000 shares of capital stock (par $10). 


* Transfer agent, Bank of New York & Trust Co., New York. Registrar, 
Lawyer's Trust Co., New York. 

Capitalization— Authorized. Outstanding. 
Capital stock ($10 par) .....-----------....-- 150,000 shs. 150,000 shs. 


Data from Letter of President Robert Van Iderstine. 
Company.—Corporation began business in March 1926, with a paid-in 
of ,000, constatny of 20.000 ahenes of on ital stock, as a 

, which was so out o on a’ 
It succeeded to the business of on ander insurance Co. ot 
rganized in 1922 te take over the business of its 
ecessor, established in 1908. On Dec. 31 1927, the capital was in- 
par value, stock- 
to the additional 20,000 
are. In Nov. 1928, the par value was 
the number of shares ou to 
, Stockholders received the right to 


F , consisting of 40,000 shares of $25 
ny to subscribe ; 


shares at the rate of $50 
reduced to $10, thereby in 
100,000 shares. On Dec. 15 1 








Jan. 19 1929.] 
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one additional share at $20 per share for each two ophes — 
he exercising of these rights increased the vot Ll satel to 150,000 shares 

p. Business ~Corporath hich confines fers vm ‘to the reinsurance 

on, W opera — e 

of fire insurance and its allied lines, has treaties with a number of well- 

Managed companies. ie of these treaties have been in continuous 

operation for more than 15 years, having been inherited from predecessor 
companies. The business is well seasoned, diversified and geographically 


ott. ng Results.—Net underwriting rey (which include og & of the 

in unearned premium sesere?) 2m et income and profits m in- 

its, as certified to by 8. & Lee J 5. Welle, constiing scbunrias 
auditors and accountants, are as fuliowe. 


‘er Share 
ating on Present 
Ye a pitalization 
Ph Mii ntnenccnnidnnn cousins chemise $118,794 .79 
ia csshccidneeakdacenaduakakine ’ 4.28 
Sept. | RGSS SEP EES Te 744,434 4.96 
for 9 — only 
The above figures do ant reflect ony | sg eves from the $1,000,000 
Paid into the yk meg ae treasury 0: a 
Dividends .—Since its — ig dae on has id cash 
po gee of $360,000. dividends or 124% P tt TR | 
extras. In 1928, the ee aa’ was main ed on the in 


On Nov. 2 1928, the president of the ie stated to the stock stockholders 
—_ the stock of the corporation would be Placed on a $2 per s we Bn 
jum dividend basis at the meeting of oF board of directors sch 
to treasury since that date.) 


for Jen. 16 1929. 
Balance Sheet sont. 5° 1928. 
(After giving effect to funds paid 
Assets— 


Total bonds and stocks --.-. $4,886,821 | Premi 
Rodd ts ‘tr! Reserve for | 


Cash in banks & in office. 1 osses....... 1,045 
course of collec- Res. for other liabilities__ 40,000 

ante p—ragiaa tener arly x246,168 nay for contingencies _ ,000 
Interest accrued_.....-- Pn ce anccunrsane A ,000 
i es oo ws wewincek 2,216,942 

ns. ss Sethatnicnciiedtmemel 8 Fa ge $6,922,464 


e . pane deducting balances over 90 days amounting to $4,415.—V. 127, 


Gulf States Steel Co.—To Increase Stock, &c.— 


The stockholders will vote Feb. 25 on c the authorized common 
yan od from 125,000 shares of $100 par value to 300,000 shares of no par 


be It ‘s prepeses to we gh — preferred and common holders of record of a 
date to determined later, rights to subscribe to approximately 72,500 
» Ay A new common at $60 par share, in the ratio of one new for each 











two shares held. 

Period End. Dec. 31— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Net operating income -- os 42,166 $454,484 $1,727,574 $1,460,357 
Taxes, depreciation, &c_ 199,074 219,490 802,829 703,955 

Net income--_-_-_--_--- $243 ,092 $234,994 $924,745 $756,402 
Earns. per sh. on com_-_- $1.66 $1.59 $6.28 $4.93 
—V. 127, p. 2539. 

(Charles) Gurd & Co., Ltd.—Annual | Report. —~ 
Year End. June 5 to 
1 atte epee, neta Phy Ph a 
eprec. Cc. a ee a i R 
PPS se Clo. bb ecewsneeedbeatkasanewns «pene 6,478 
DAME eS unt paadeabet bas wake uae $207 ,017 $90,509 
— SSS ee 27 959 17,500 
«Common dividends---.......--.-------------- 72,375 22,250 

CR ee ob. Sou hoa aa edenanewan $106,683 $50,759 

TE ee a's a wee ae aben wena S670 © wasted 





Profit & loss balance $157 ,442 $50,759 


Balance Sheet Dec. 31. 








Assets— 1928. 1927. | Ltabitlities— 928. 1927. 
ee $10,079 $15,568 | Accounts payable. $11,057 $8,557 
CE OR 6 iene 210,000 120,000 | Tax reserve---..--. 36 14,929 
Accts. receivable... 100,303 83,428 | Realty mortgage... -..... ,000 
Inventories - —_...- 8,997 70,456 | Accrued interest... --..--. 904 

Le siodcas die 674,926 663,116 | Deprec. reserve. -- 77,152 45,607 
Equipment-__._..- 83,033 70,598 | Preferred stock... 300,000 500,000 
RvestMents_..... ae eee Common stock... 878,300 352,410 
Good-will ....... 250, 250,000 | Surplus........-- 157,441 50,759 
ae $1,441,821 $1,273,168; Total........-. $1,441,821 $1,273,168 


—V. 127, p. 2964. 


Hahn Department Stores, Inc.— Executive Committee 


Pres. Lew Hahn has announced the appointment of various committees 
and staff members of the central organization of this corporation. 

These committees will consist as follows. 

Executive Committee.—Lew Hahn, Mi w. 
Bert A. Polsky, 8. W. ma my me ‘I.M re) 

Finance Committee.—J.M. Hoyt, Geor, . Mitton, Lew abe, Ralph 
©. Hudson, A. E. Troutman and Harold Prod 

Merchandising Commitiee.—Bert A. Polsky, Bennett Buchman, Will 
Welber, Albert Coons and Edward Mitton. See also V. 128, p. 257. 


(W. F.) Hall Printing Co., Chicago.—Rights.— 

The yy ¥! record Jan. 10 have been given the Gent to subscribe 
on or before Jan. 28 for additional capital stock (par $10) at $20 per share 
on the basis of one new share for each five shares owned. 

Subscriptions are ere at the State Bank of Chicago, 120 South La 
fells 8t., Chi to H n & Co., 80 Lombard St., London, 

C. 3. Fort “4 convenience of its Eastern stockholders, arrangements 
| A. been ae by the corporation so that subscription and Payment 4 
one) be made at the offices of Lee, Higginson & Co., 43 Exchange 
N. Y. City, and 70 Federal St., Boston 

Definitive stock certificates dated Jan. 31 1929 eviden the shares 
subscribed will be mailed to subscribers on or about Feb. 1929. No 
certificates for fractional shares will be issued. 

Dividends will accrue on the new shares from and after Jan. 31 1929, 
Which bee the last dividend payment date prior to the delivery of the new 


20 1928 the directors declared a 5% stock Civitend pa able 
pa 31 1920 to holders of record Jan. 10.—V. 138, 1 p. 119, V. 127, p. 3550, 


Mitton, Ralph - Hudson, 
and Paul Mazu 


Hartman Corp., Chicago.—New Leases.— 


The ration has closed leases for additional stores in its chain in 
a ., and Danville, Il. Other leases are in preparation.—V. 128, 
@. 257. 


Hazeltine Corp.—Grants License.— 
See Charles Freshman Co., Inc. above.—V. 127, p. 3255. 


Hercules Powder Co.—Exzchange of Certificates.—Treas- 
urer C. C. Hoopes, Jan. 17, says: 


At a special meeting of common stockholders, held on Nov. 27 1928, an 
smenenens © to the amended certificate of incorporation of this corporation 


WePnb am amendment authorizes the company to issue for each share of com- 
mon stock, of $100 par value, now outstanding, certificate for four shares 


of common stock without par value. 

On and after Jan. 28 1929, exchange on this basis will be made upon 
surrender of the present common s certificates to the transfer agent, 
the New York Trust Co., 100 Broadway, a. oi City 

Future dividends on the common stock wiil declared only on the new 
no par shares.—V. 127, p. 3099. 


Home Insurance Co., N. Y. City.—Passes $100,000,000 
Total Assets Mark.— 


The oomarey in its 151st semi-annual statement made public tite week, 
reports tota lassete of $102,797,292, and marks the first instance in which 





an American insurance ssocte tn excess of 100, 
ares. with $06, 105,333 an inerease 
of of $6,801,000. 959. i Figure Net surplus 3 is ghown ‘ss as ‘0° ,819,7 iat ye compared wi oo 

19:779, ao againat $41,909,090 Inet een ve {a7 po a2s8. ’ ' 


Hoosac Cotton Mills, North Adams, Mass.— Merger.— 
See Associated Textil Companies above.—V. 128, p. 119. 


Horn & Hardart Baking Co.—£zira Dividend.— 


The company on Jan. 1 last an extra di d of ts share in 
addition to the regular » ay Oy dividend of $1 rare age amounts 
vee also paid on Jan. 1, Apr. 1, July 2 and Oct. P%928.-—v. 127, p. 3255, 


Horni Signal Mfg. Corp.—5% Stock Dividend. —_— 
A 5% stock dividend on class “‘A”’ and class ‘ 


’ common stock ha 
nae Sane a aca ene aa nea 
' See also V. 127, p. 2540. _— 


Independence Fire Insurance Co.—New Director.— 
R. A. Corroon has been elected a director.—V. 127, p. 556. 


Independence Indemnity Co., Phila.—New Director .— 
R. A. Corroon has been elected a director.—V. 128, p. 257. 


Indiana Limestone Co.—Annual Report.— 




















Years Ended Nov. 30— 1928. 1927. 
I tial adh sss ldaes ap ek td Aches wigs ti be Ws reagan w had $11,985,200 
Mies silk io tcl Aainlic'es tits sulk tasbininse ni adiiie oale & a 7, ,590 Not 
Advertising, sell., admin. & general expenses__._-__ 1,681,648] available 
STE: SID 2... ss chron eminence aera 268,079 

PE a shinin whee im pinbudinihoe nme ice oe 2,420,883 $2,697,52 
Depreciation “ana CE, «+ on sunwonamaibadae . 719,578 . or rs 
Wh xiicuna cede dt anh Wk cafWlow ek Male Min w wae 1,211,160 1,218,004 
EE UO ohukGaddvieuantccdstcetuaaan ane 60,000 37, 

ee Pa. ad nddnsnsnbednde anne 30,144 497 ,829 
WEGEINOE GRPEEIINS Son ak pace neck cates n dus da $30, $3 80'000 

PERENGS pc cdvns Sunxccunatiak mab Kemanee a mee $80,144 $147 ,829 
Earns.per sh.on 1,500,000 shs.com.stk.out. (no par) $0.05 $0.09 

Balance Sheet Nov. 30. 
1928. 1927. 1928. 1927. 

Assets— $ 3 TAabtitttes— $ $ 
Fixed —— (net) .38,616,765 38,974,330] 7% cum. pref.stk. 5,000,000 5,000,000 
Other assets. --..-.. 90,930 173,648 | Common stock. .y19,655,556 19, 655,556 
Cash eu 8 U.8. Govt Acc’ts, wages, taxes, 

Sa 759,642 362,368 int. 2 Oe pay.. i, rr 775 1,726,376 
Notes & accts Fed. e@ tax... ,168 2,557 

less reserve-_-_.- 2,502,216 2,421,475 Total f fund. “aebt -x19, 068" 036 19,457,191 
Inventories -....- 3,186,674 3,685,525| Surplus.......... 928,228 896, 398 
Stripping -....... 853,302 683,873 
Deferred charges... 386,235 516,857 

DOME cacnivoia se 395, 138 46,818,078 TOO wescssses 395,764 46 Kite 

x First mtge. 6s, $14,351,000; Sarees 7s, $4,717, 500: total, $19 O00. - 


000; less body fund “dep ts of $964. y Represented by 1,500,000 
par shares.—V. 126 


Imperial Chemical Industries, Ltd.—Stock Offered.— 
Colvin & Co., New York, are offering a block of American 
deposit receipts of Guaranty Trust Co. for the ordinary 


stock (par £1) at the market, about $11.25 a share. 

Fistor ory and Constituent Companies .—Company, formed in Dec. 1926, is 
the chief factor in the British chemical industry, and one of the largest 
industrial companies in Great Britain. Its wholly owned subsidiaries 
number over 40 manufacturing and — concerns, while 30 other com- 
panies are partially controlled. The four principal members to enter the 
original combine, through an exchange of shares, were Brunner, Mond & 
Co. Ltd. ‘ciobal pndustries, Ltd., United Alkali Co., Ltd., and British 

yestuffs Co 

The activities of Imperial Chemical Industries’ subsidiaries include the 
manufacture of heavy chemicals, explosives, dyestuffs, metals and cellulose 
products. There has been a large increase in the demand for heavy chemi- 
cals in Great Britain in recent years, partly as a result of the extensive 
development of the artificial silk industry. Imperial Chemical Industries 
a erates a large plant for the manufacture of synthetic nitrogen and syn- 

etic nitrate products. The metal branch of its business covers the 
tat tnt of ammunition, non-ferrous metals, lightning fasteners, car- 
buretors, motorcycles, &c. ‘Company maintains a world-wide selling or- 
ganization and has branches located throughout the British Empire. 

Its Canadian subsidiary, Canadian Industries, Ltd., supplies practically 
all the explosives requirements of the Dominion, and has benefited sub- 
stantially from the increase in mining in Canada during the past two or 
three years. Ammunition, paints and varnishes, celluloid, &c., are also 
manufactured. 

In South Africa, the African Explosives Industries, Ltd., has been 
merged with the DeBeers’ interests in the Cape Explosives Works, and 
rn both explosives and fertili zers. 

—~ ig plans to erect local chemical factories in Australia and New 
ousen principal GA for the manufacture of fertilizers 

Interests in the United States.—Imperial Chemical Industries, Ltd., holds 
a large interest in General Motors Corp., as “— as having substantial 
holdings in Allied Chemical & Dye Corp. and E. I. duPont de Nemours & 
Co., Inc. Friendly relations are sme Le ‘the I. G. Farbenindus- 
trie; the Dye Trust in Germany. —— Chemical Industries has a joint 
interest with Chase Securities Sonn the Finance Co. of Great Birtain 
and America, which was formed with the intention of introducing American 
ape: to the industries of Great Britain and other countries 

apitalization aoe capitalization as of June 15 1928, was as follows: 


16,787 ,003 7% cum wer. shares (£1 Per)... cccncaccnnccece 1, 1834 
ot: 002 ,407 pS Ban 7 tong Pe Pik cis sine tao asanemnnnnt 79/831 ‘698 
66,251 deferred shares (10s. F pik sn apa sncistas ci Sidon inn acide en rte a 52,648 |987 

21 ee 4 dends .—After payment o ul. divs. of 7% | me pref. shares, 


the ordinary shares are envitled to a non-cumul. 7%, the berence 
of profits available for distribution being allocated ‘ie WB nce pe Eg 
two-thirds to the ordinary shares, and one-third to the d es. 
For 1927, dividends aggregating 8% (about $0.38) were M cay on the 
ordinary shares and 1 %%% on the deferred shares. uring the early part 
of 1928, ordinary stockholders were given the right to purchase one new 
ordinary o~™ for each 10 held, and one new deferred share for each 15 
held, at a price of $8.02 for the ordinary shares and $3.16 for the deferred 
shares. ne average value of these rights was about $0.12 per share. It 
has been officially stated that this increase in issued capital would not 
affect the maintenance of the — dividend rates. 
Earnings.—For the year 1927 company reported a gross profit of $22,- 
196,708, which was over $2,500,000 greater than the yaw of $19,440,000 
which the company estimated for 1927 at the ng the combine was in 


rocess of formation. The results for the first of operation were 
areas affected during the early months of 1927 7 the altermath of the 
Moreover, the 1927 earn probably 


coal strike of the ft year. 
do not reflect the value of the consolidation, as much time was spent 
on re-organization and centralization, and large sums on the construction 
m outlined for various of the subsidiary companies amounting to 
00,000. In order to finance this expansion, some of the investments 

Raid’ ~y subsidiaries were sold at a profit of $4,860,000 over their valuation 
on the formation of the company. This profit was ed to reserve on 
the books of the subsidiaries and is not shown in the account of the parent 














Bal Balance Sheet at Dec. 31 1927. 
Assets— TAabtltites— 
CN. . sa dcaweabudeadane $3,216,904 | Sundry creditors..... «----- $4,113,890 
Sundry debtors, &c.....-.--- 3,665, "331 | Deposit & curr. accts. of subs 37, 185, 717 
Shares in subs. & assoc. co’s..282, '413,510 | Capital stock........... ---282 *705,468 
Otherindustrialinv. at cost.. 3, ‘401,637 | General reserve. _.-..- «---- 3,402,000 
Loan & current accts. of subs. 40 "557,820 Profit & loss account— 
Preliminary expenses. - -.-.- ,128,233| Bal. ees Sa. ey oy 
Off. furniture & fittings, &c.. "193, 474| Tobe carried forward..... 401,827 
Total $339,576,909| Total.. $339,576,909 
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Insull Utility Investments, Inc.—Debentures Sold.— 
Halsey, Stuart & Co., Inc., announce the sale of $6,000,000 


5% gold debentures, series A (with stock purchase warrants). 
Dated Jan. 1 1929; due Jan. 1 1949. an Poe to July 1 1930. 
Redeemable thereafter. Int. will be payable (F. & A.) each year (except 
that the interest for the first seven months will be payable Aug. 1 1929, 
and the interest for the last five months will be payable at maturity), at 
the office or agency of the company in Chicago and New York without 
deduction for Federal income taxes now or hereafter deductible at the 
source, not in excess of 2%. Halsey, Stuart & Co., Inc., will be appointed 
aying agent of the company for the making of such interest payments. 
enom. $1,000c*. 

Stock Purchase Warrants.—Each debenture will have attached thereto a 
non-detachable warrant (exercisable as an entirety only) entitling the holder 
of the debenture, upon presentation thereof to the company for the detach- 
ment and cancellation of the warrant, to purchase common stock of the 
company as follows: 50 shares at $15 per share if purchased on or before 
June 30 1929, or 40 shares at $20 per share if purchased after June 30 1929 
and before Jan. 1 1930: or 30 shares at $25 per share if purchased after Dec. 
31 1929 and before July 1 1930. Certificates covering stock purchased 
through the exercise of such warrants will be delivered to the purchaser 30 
days after the date of purchase. 


Prior Preferred Stock Sold.—-Utility Securities Corp. 
announces the sale of 60,000 shares (no par) $5.50 prior 
preferred stock (with stock purchase warrants). 


These shares are fully paid and non-assessable and are preferred both as to 
assets and cumulative dividenes over the preferred and common stocks. 
They are callable at any time after June 30 1930, upon 30 days’ notice at 
$110 and divs. share. Dividends payable Q.-J. Exempt from personal 
property tax in Thlinols, Dividends free from present normal Federai income 
taxes. Transfer agent: Illinois Merchants Trust Co., Chicago. Registrar: 
Central Trust Co. of Ill., Chicago. 

Listed.—These shares have been listed on the Chicago Stock Exchange. 

Stock Purchase Warrants.—Each $100 principal amount of 5° debentures, 
series ‘‘A’’ and each share of the present issue of $5.50 prior preferred 
stock will entitle the holder of the debenture or the certificate of such stock, 
as the caes may be, to purchase common stock of the company as follows: 
if purchase is made on or before June 30 1929, five shares at $15 per share; if 

urchase is made after June 30 1929, and before Jan. 1 1930, four shares at 
350 per share; if purchase is made after Dec. 31 1929, and before July 1 1930, 
three shares at $25 per share. This privilege will be evidenced by non-de- 
tachable warrants attached to the debentures and the certificates for prior 
referred stock, which will be exercisable as an entirety only and which 
n case of purchase of common stock will be detached and cancelled by the 
company. Certificates covering stock purchased through the exercise of 
such warrants will be delivered to the purchaser 30 days after the date of 
purchase. 


Capitalization— Authorized. To Be Outsida. 
$5.50 prior pref. stock (no par value) - - --- 250,000 shs. 60,000 shs. 
Preferred stock (ne par value)_---------- 250,000 shs. a40,000 shs. 
Common stock (no par value)____.------ b3,000,009 shs. c1,014,200 shs. 
yp "=e ore ae ee eae $6,000,000 


a Annual dividends will be payable for the first year at $2 per share, for 
the next year at $3 per share, for the next year at $4 per share, for the next 
year at $5 per share, and thereafter at $6 per share. b Sufficient shares of 
common stock will be reserved against exercise of the warrants attached to 
the debentures and the per preferred stock. The purchasers of the 40,000 
shares of preferred stock have been given an option for two years to pur- 
chase 200,000 shares of common stock at $15 per share. c The 1,014,200 
shares of common stock will be issued in part payment for the assets con- 
stituting the initial acquisitions of the company and for $3,000,000in cash 
to be paid to the common before Dec. 31 1929. 

Data from Letter of Samuel Insull, President of the Company. 

Business.—Company has been organized in Illinois to carry on an in- 
een business and to acquire, hold, sell and underwrite securities of all 

nds. 

Purpose of Issue.—Company, in consideration of the issuance of 40,000 
shares of preferred stock and 764,000 shares of common stock and from the 
proceeds of the sale of $6,000,000 5° gold debentures and 60,000 shares of 
prior preferred stock, will acquire the entire canital stock of Insull, Son & 
Co., Inc., and among other securities, substantia! blocks of common stock 
of the Cominonweaith Edison Co., the Peoples Gas Light & Coke Co., 
Middle West Utilities Co. and Public Service Co. of Northern Illinois. 
Company will receive par and int. in cash for the above mentioned issue of 
debentures and $100 and divs. per share in cash for the prior preferred 
stock. The assets of the company, including its initial acquisitions of 
securities (valued at current market prices) and cash on hand and cash to be 
received prior to Dec. 31 1929, pursuant to contracts made, have an aggre- 
gate value of approximately $27,000,000. 

Earnings.—tThe following is a statement of estimated annua! net earnings 
applicable to dividend requirements on this $5.50 prior preferred stock, 
based upon the present annual income from the securities to be acquired 
initially and in 1929 under contracts already made, and the average annual 
net earnings of Insull, Son & Co., Inc.: 

Net income after deducting all expenses and taxes______________$1,053,000 
The annual! interest requirements on $6,000,000 debentures willbe 300,000 


$753,000 

The annual div. require. on the present issue of $5.50 prior pref. 
stock will be $330,000 
The above statement of earnings does not reflect any cash realization 
from the stock rights on stocks to be included in the company’s initial 
acquisitions. Based on existing market prices of such stocks it is estimated 
that these rights will have in the year 1929 a value of approximately $1,015,- 


Officers and Directors —The following are officers of the company: 
Samuel Insull, Pres.; Martin J. Insull, Vice-Pres.; Samuel Insull, Jr., Vice- 
Pres.; P. J. McEnroe, Sec. & Treas. The president and the two vice- 
presidents of the company have agreed to serve the company for a period of 
two years without compensation. 

Directors: Britton I. Budd, Walter S. Brewster, Edward J. Doyle, 
Louis A. Ferguson, John F. Gilchrist, John H. Gulick, Martin J. Insull, 
Samuel Insull, Samuel Insull, Jr., P. J. McEnroe, George F. Mitchell, Stuy- 
Yesant Peabody, Marshall E. Sampsell, H. L. Stuart, Waldo F. Tobey. 


Insuranshares Management Co.— Dividends.— 

On Jan. 16 1929, the directors declared semi-annual distributions on the 
A shares and annual distributions on the B shares of the Insuranshares Trust 
Certificates in the various funds as follows: Series A-27, $1.05 per unit; 
series C-27, $1.05 per unit; series F-27, $.96 per unit: series H-27, $.81 per 
unit, and series B-28, $.57 per unit. Payable to certificate holders of record 
Feb. 15 1929, in the series A-27, C-27, F-27 and H-27 funds and Dec. 31 
1928, in the B-28 fund. (Compare also V. 127, p. 961.)—V. 127, p. 3256. 


Intercontinent Petroleum Corp.—To Increase Stock.— 
The stockholders will vote Jan. 29 on increasing the authorized capital 
stock 4 $5) from $10,000,000 to $25,000,000. The purpose of the in- 
ane = to proves & —_ —-—d — ve Se for future financing and 
acq' on oO onal pro es, es — perties 
Eastern Europe, Minor and elsowhere.—V. 26, p. 3 68. ” 
International Cement Corp.—Subs. Change Name.— 
President H. Struckmann announces that the corporate names of the 
company’s 8 domestic subsidiaries has been changed and that each concern 
id be known as the Lone Star Cement Co. of the State in which it is 
situated. The name is that of their product, Lone Star cement. No change 
will be made in the managements, policies or products.—V. 127, p.3256. 


International Combustion Engineering Corp.— 


Walter I. Branigan has been elected Treasurer succeeding Georg H. 
Hansel, who has been elected a Vice-President. Mr. Hansel also Be 
his office as -—V. 128, p. 258. 


International Safety Razor Corp.—Ezira Dividend.— 

An extra dividend of 25 cents per share has been declared on the class B 
stock in addition to the regular quarterly dividend of 60 cents share 
on the class A stock and 50 cents share on the class B stock, yable 
Morse 1 to holders of record Feb. 11 (see also V. 127, p. 2376) —V- 128, 





International Superpower Corp.—Stock Offered.— 
Additional financing for this corporaiion, which was or- 
ganized last October to invest and deal in securities of public 
utility companies, was announced Jan. 14 with the mfg | 
through a group headed by Calvin Bullock, New York, an 
Hincks Bros. & Co., Bridgeport, Conn., of 50,000 shares of 
its capital stock priced at $5114 per share. The same amount 
of stock was offered at the time of organization at $48 per 
share. 

Transfer agents: American Exchange Irving-Trust Co., New York and 
Old Colony Trust Co., Boston. Kegisirars: Central Union Trust Co., 
New York and the First National Bank, Boston. 

Listing.—Company has agreed to make application to list this issue on 
the Boston Stock Exchange. 

Capitalization— Authorized. Outstanding. 
Capital stock (no par value) ._-...-......---..- 500,000 shs. 100,000 shs. 

usiness.—Corporation was organized in Maryland, Sept. 27 1928, for 
the purpose primarily of investing and dealing in securities of public utility 
operating and holding companies, particularly those interested in genera- 
tion, transmission or sale of electric energy. 

Diversity.—The certificate of incorporation provides in substance that the 
corporation may not purchase securities in excess of the following propor- 
tions of its assets: 5% in securities of any one company. 15% in securi- 
ties of any one class of public utilities other than electric light and power 
companies. 20% in securities of companies deriving the major portion 
of their income from properties or business located in any one country 
other than the United States of America and the Dominion of Canada. 
30% in securities of companies deriving the major portion of their income 
from properties or business located in the Dominion of Canada. 40% in 
securities other than those of operating or holding companies deriving the 
major portion of their income from electric light and power. 50% in 
securities of companies deriving the major portion of their income from 
properties or other business located outside of the United States of America. 

The corporation may not purchase securities of companies with annual 
gross earnings of less than $1,000,000. 

Hoidings.—Over 90% of the corporation’s investments as of Dec. 31 
1928, consisted of common stocks of the following companies: 

Allied Power & Light Corp. International Teleph. & Teleg. Corp. 
American Gas & Electric Co. Italian Superpower Corp. 

American Light & Traction Co - Kjobenshavns Telefon Aktieselskab 
American Power & Light Co. Lone Star Gas Corp. 

American Telep. & Teleg. Co. Marconi International Marine Com- 
American Water Wks. & Elec., Inc. munications Co., Ltd. 

Barcelona Trac., Lt. & Pr.Co.,Ltd. Middle West Utilities Co. 

Brazilian Trac., Lt. & Pr.Co., Ltd. Montreal Light, Heat & Power Co. 
Brooklyn Union Gas Co. National Power & Light Co. 

Central States Electric Corp. Nevada-California Electric Corp. 
Columbia Gas & Electric Corp. New England Telep. & Teleg. 3 
Columbus Electric & Power rp. North American Co. 

Commonwealth Edison Co. Peoples Gas, Light & Coke Co. 
Commonwealth Power Corp. Penn-Ohio Edison Co. 

Compania Hisp.-Amer. de Elec. S.A. Pennsylvania Water & Power Co. 
Compag. Elec. dela Loire et du Cent. Public Service Corp. of N. J. 
Consolidated Gas Co. (New York) Public Service Co. of Northern Ill. 
Consolidated Gas, Elec. Lt. & Pow. Rhein.-Westfaelisches Electrizitaetsw] 

Co. of Baltimore. Shawinigan Water & Power Co., Ltd, 
Consumers Gas Co. of Toronto. Sierra Pacific Electric Co. 

Detroit Edison Co. Societa Meridionale di Electricita. 
Dom. Pow. & Transmission Co.,Ltd. Southeastern Power & Light Co. 
Duke Power " Standard Gas & Electric Co. 

Electric Power & Light Corp. Underground El. Rys. Co. of London, 
Engineers Public Service Co. United Gas Improvement Co. 

Gas Light & Coke Co. United Illuminating Co. 

General Gas & Electric Corp. United Light & Power Co. 
Hamburg. Electricitaets-Werke,A.G. Washington Gas Light Co. 

Profits.—¥or the period from Oct. 25, when the corporation began busi- 
ness to Dec. 31 1928, the profits, after all charges, together with the net 
appreciation on securities unsold amounted to $148,399 or the equivalent 
of $2.96 per share on the 50,000 shares then outstanding. 

Management.—Subject to the control of the board of directors the corpo- 
ration’s investments are supervised by Galvin Bullock & Co. for a quarterly 
fee of % of 1% of the average net worth of the corporation. 

Bankers for the corporation are receiving, together with officers and 
directors, options for the purchase in the aggregate of an amount of capital 
stock equal to 20% of all issued stock (including stock issued pursuant to 
such options) at the public offering prices of such stock. 

No firm of which any officer or director of the corporation is a member 
may act as principal, but only as broker, in connection with the purchase 
or sale of securities for the account of the corporation. 

Directors.—Calvin Bullock , Chandler Bullock, F. D. Comerford , Rudolph 
B. Flershem, H. A. Hanning, W. T. Hincks, W. R. Huntley, Alfred 
Jaretzki Jr., Theodore G. Smith.—V. 127, p. 2376, 2966. 


Interstate Department Stores, Inc.—Sales.— 





1928——Dec.——1927. Increase.|1928——12 Mos——1927. Increase. 
aad at | au tt $672,157 |$21,613,351 $17,965,689 $3,647,662 
—Vv. ,D. ; 


Investors Syndicate.—Sales Increases.— 

Sales of investment certificates by Investors Syndicate set a new record 
es accerding to President J. R. Ridgeway, in preliminary 
re or the year. 
otal sales of certificates for the year were $77,775,500, a gain of $38,- 
063,200 over sales of 1927, or an increase of 96%. (‘Total resources of the 
company as of Dec. 31 1928 were reported at $24,922,866, an increase over 
the previous year end of $5,743,875, representing a gain of 30%. 

Approximately 3,000 loans were made on homes in cities in which the 
company operates. The loans Sos ted more than $10,000,000 and 
the average size of the loans was $3,395.—V. 127, p. 557. 


Island Creek Coal Co.—Produetion (in Tons) .— 


1928—Dec.—1927. Increase.| 1928—12 Mos.—1927. Decrease. 
481,231 er 348,888 132,343 | 5,430,843 7,397 ,980 1,967 ,137 
—V. 127, p. 2377. 

Jewel Tea Co., Inc.—Sales.— 

Period End. Dec. 29— 1928—4 Wks.—1927. 1928-52 Weeks—1927. 
RE ES SAT ea $1,321,600 $1,206,953 $15,897,284 $14,469,651 
Sales routes (number of) -------- -------- 1,106 1,091 


—V. 127, p. 3713. 

Kennecott Copper Corp.—To Split Up Shares.—The 
stockholders will vote Feb. 1 on increasing the authorized 
number of shares of capital stock without par value from 
5,000,000 shares to 12,000,000 shares, and on changing the 
existing issued shares into twice the number of shares of 


the same class. President Stephen Birch, says: 

Under such authorization each share of capital steck now issued will be 
changed into two shares of capital stock, but without involving any change 
in the surplus or capital accounts of the corporation. The unissued balance 
remaining after the issuance of additional shares on such split-up will be 
available for use for co rate pu ‘ 

gy a pet ny weneidan such increase and change are auth- 
orized by the stockholders and subject to such authorization, will fix a 
record date as of which the holders of stock registered on such date will be 
entitled to receive certificates for one additional share of stock for each 
one share of stock registered in their respective names at the clese of business 
on such record date, and the executive committee will also fix a further date, 
approximately two weeks after such record date, as the date on which 
certificates for the additional shares will be mailed to the stockholders. The 
change in the capital stock by doubling the number of outstanding shares 
will not require the surrender of outstanding certificates, but will be effected 
by sending by registered mail to the stockholders certificates for the shares 
of additional stock to which they may be entitled. 

The stockholders will also vote on posals to change the statements as 
to capital contained in the charter of the corporation, and to amend certain 
provisions of the by-laws. This actiothis proposed in order to take a 

ew 


f certain changes in the Stock Oarporation Law of the State of 
ork, and to conform with modern practice. 
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Action will also be taken on increasing the number of directors from 15 
to 18.—V. 127, p. 2967. 


Kentucky Consolidated Stone Co.—Listing.— 


The Baltimore Stock Exchange has authorized the listing of $1,000,000 
Ist closed mtge. 6% %, 10-year sinking fund gold bonds. 

Company was incorp. May 4 1928, in ye ey to acquire the physical 
properties of seven companies operat 10 plants in Kentucky, producing 
chiefly crushed stone for ballast, road material and concrete aggregate. 
Its capital consists of the above bonds, the authorized issue, $1,000,000 of 
re cumulative preferred stock, $600,000 outstanding, and 100,000 shares 

no par value common stock, all egy 

Earnings for 7 Months Ended Nov. 30 1928. 






REE POS eT Ree ee. PLR TES See $602 447 
PE dwetdadn ccc tinusainbsckoial cabana biirnadaabeaunet 216,815 
Balance Sheet as of Oct. 31 1928. 

Assets— | __ LAabtlittes— 
Cie pthdpsenincaas $109,209 | Notes payable, assumed -._-__- $16,000 
State road warrants........- 35,022 | Accounts payable. ...__...__ 1 
Bills receivable. .........-.. 22,538 | Accrued liabilities. .......... 
Accounts receivable. - - 157,366) lst mortgage 6s........... 
Inventories.......... on Ge | PE atnestmecceseceses 
Tc tndttistenecs owe 5,039,234 | 7% preferred stock 600,000 
Deferred assets, &c.......-..- 63,264 | Common stock & surplus. ..._ a4,425,039 
PO hititkinannennepawad 56,572,000) | TOC cw ccccancsunossusens $5,572,866 
a wir by 100,000 shares of no par value, issued and outstanding. 
—V. 127, p. 418. 


(G. R.) Kinney Co., Inc.—Resumes Common Dividends.— 
Special Dividend of $1 Also Declared.—The directors have 
declared a special dividend of $1 per share and a quarterly 
dividend of 25c. per share on the common stock, no par 
value. The last payment on the common stock was $1 
per share, paid on Jan. 3 1927. 

The quarterly common dividend is payable April 1 to 
holders of record Mar. 21 and the special dividend on Feb. 
1 to holders of record Jan. 21. 

The directors also declared the regular quarterly dividend 
of 2% on the pref. stock, payable Mar. 1 to holders of 
record Feb. 18. 

President E. H. Krom says in part: 


“The directors believe that the interests of the stockholders and of the 


com y are best served by a policy of small yee dends from time 
to ‘me in keeping with earnings. The above declarations are consistent 
with this policy.”—V. 128, p. 259. m@ mee 


Earnings Years End. Dec. 31 (Company & Subs.) 


1928. 1927. 
CO Lipa snr rcntsead etn bicceae ees cmine $19,383,247 $18,073,309 
ORION a 6 rte omnis te shbp tinge ncnwneses 858,323 802,470 
Earns. per share on 59,972 shs. com. stk__......_. 


$7 .22 4 

The surplus account at the end of the year stood at $1,138,153 as com- 

pared to ,924 at the end of 1927. et working capital was in 

oe, $319,250 Guring the year amounting to $5,359,794 on Dec. 31 1928. 
urrent assets on the latter date were $7,719,625 as compared to current 

liabilities of $2,359,831, a ratio of 3.27 to 1. 

Commenting on operations of the company, E. H. Krom. Pres., said. 

‘*The sales of the G. R. Kinney Co. showed a steady day to day increase 
over the previous year. While we opened 20 new stores our efforts were 
devoted to consolidating our system of control and to improving the con- 
ditions of the stores already established. As a result we showed an in- 
crease not only in total sales but also in sales for tie old stores. 

‘The increase in sales was especially satisfactory because of its regular 
po by day gain throughout the year. Inthe last — months of the year 
only a handful of days failed to show a gain over the corresponding day 
in the previous year regardless of weather. 

“‘Conditions in the leather market and in the shoe industry appear favor- 
able for the coming year and our sales so far this year continue to show 
arene increases over last year. 

“The directors at the meeting Jan. 16 decided that the condition of the 
company wassuch that dividends on the common stock should be resumed. 
The directors believe that the interests of the stockholders and of the com- 
pony will be best served by a policy of small regular dividends and special 

vidends from time to time in keeping with earnings. To-day’sdeclara- 
tions are consistent with this poller- 

Therefore, a regular qnertety vidend of 25c. per share was declared 
on the common stock payable Apr. 1 to holders of record Mar. 21. Also 
a@ special dividend of $1 per share was declared payable Feb. 1 to common 
stockholders of record Jan. 21, making the pro dends on common 
stock $1.75 per share for year 1929, alsoar quarterly dividend of $2 
a3 share on the 8% preferred stock payable Mar. 1 to holders of record 

eb. 18.—V. 128, p. 257. 


Kidder Participations, Inc.—Report.— 
Pres. C. M. Brewer, in his report to stockholders for the calendar year 


1928, says: 

Company began business June 1 1926. It earned $928,000 after all 
expenses during the year 1928. After payment of dividends (the regular 
4\%% preferred and a 44% participating preferred and a common dividend 
of 75c. per share) it ad ed to surplus $438,000 and set up a reserve for 
taxes of $140,000, and for dividends of $93,750. ll of its investments 
represent American securities, the market value of which is materially 
above the cost or book value. 

The policy of the officers and directors is to invest the company’s money 
with due rezard to the reasonable safety of the preferred stock and at the 
same time with a view to the probable increase from year to year in security 
values. They also find, from time to time, opportunities to participate 
in underwritings. They are, at this time, keeping a good percentage of 
funds liquid, and of the company’s investments on Dec. 31 1928, $2,700,000 
ver hula by U. 8S. Treasury notes, other short-term notes and 
call loans. 

A provision of the preferred stock is that any earnings above 44%, 
paid out in dividends, shall be distributed so that each share of preferred, 
after receiving 414%, shall receive 66 2-3% of the amount paid on each 
share of common, and directors fee! justified in declaring out of the earnings 
of 1928 a dividend of $1.12!4 per share on the common stock, and _ 75c. 
oo share participating dividend on the preferred stock, payable as follows: 

n the common, 56%4c. per share Feb. 1 and Aug. 1; on the preferred, 
37 Kc. per share on Feb. 1 and Aug. 1 


Balance Sheet Dec. 31 1928. 


Assets— Liabilities— 
Investments-_-.______.-- $5,969,478 | Preferred stock__-------- $5,000,000 
J ee eee 140,532 | Common stock- --------- 50,000 
Accrued interest________-_ 12,147] Reserve for taxes-_------- 140,000 

————_———| Reserve for dividends - - -- 93,750 

Total (each side) - ----- 96,122,167 ‘argue. 222... - ~~ 838,407 

—V. 122, p. 3461. 


Kidder Participations, Inc., No. 2.—Report.— 
Pres. Robert H. Storer, in his report to stockholders for the year ended 


Dec. 31 1928, says: ; 

Company began business May 1 1927. It earned $399,708 after all 
expenses during the year 1928. After payment of the regular 444% pref. 
dividend ($225,000) it added to surplus $82,458 and set up a reserve for 
taxes and dividends of $92,250. All of its investments represent American 
omeestes, the market value of which is materially above the cost or book 
value. 

The policy of the officers and directors is to invest the company’s money 
with due regard to the reasonable safety of the pref. stock and at the same 
time with a view to the probable increase from year to year in security 
values. They also find, from time to time, opportunities to particpiate 
in underwritings. They are, at this time, keeping a good percentage of 
funds liquid, and of the company’s investments on Dec. 31 1928, $1,700,000 
was represented by short-term notes and call loans. 

A provision of the pref. stock is that any earnings above 44%, paid 
out in dividends, shall be distributed so that each share of pref., after 
receiving 444%, shall receive 66 2-3°% of the amount paid on each share 





of common, and directors feel justified in starting, on a small scale, these 

participating dividends. They have, therefore, declared out of the earnings 

of 1928 25c. a share on the ee. stock and 37 %c. a share on the common 

stock, payable in full on April 1 1929 to holders of record on March 11 1929. 
Balance Sheet Dec. 31 1928. 


Assets— Liabilities— 
Investments............ $5,305,236 | Preferred stock. _.......- $5,000,000 
ls 8 in Jt Bb dn ke mane 75,152] Common stock. ___._._-_- 0,000 
Accrued interest - - ~~~ ---- 14,616 Reserve = cones siisir so $1 200 

——————| Reserve for pe ‘ 

Total (each side)____-_- $5,395 ,004' Surplus____. ig se 3 eb Werke 232'764 


—V. 124, p. 2757. 


Kidder Participations, Inc. No. 3.—Report.— 


Pres. Wm. B. Snow Jr., in his report to stockholders for the period 

“Siaipany banat tanleen Reeedl 3 1906: Ga Wek 

ompany began business Marc 8 n Dec. 31 1928, after pay- 
ment of the Aug. 1 dividend on the pref., representing six months dividend 
at the rate of 5% per annum ($125,000), it ended the fiscal year with a 
s lus of $160,893, and set aside a reserve for taxes of $46, . All of 
its investments represent American securities, the market value of which 
is materially above the cost or book value. 

The policy of the officers and directors is to invest the company’s money 
with due regard to the reasonable safety of the preferred stock and at the 
same time with a view to the probable increase from year to year in security 
values. They also find, from time to time, opportunities to participate 
in underwritings. They are, at this time, keeping a good percentage of 
funds liquid, and of the company’s investments on Dec. By 1928, $2,200,000 
was represented by short-term notes and call loans. 

A provision of the poteree stock is that any earnings above 5%, paid 
out in dividends, shall be distributed so that each share of preferred , after 
receive 5%, shall receive 50% of the amount paid on each share of common. 
The earnings for the ten months have been highly satisfactory, but the 
directors feel that a considerable surplus should be built up before such 
“‘participating’’ dividends shall begin. 

Balance Sheet Dec. 31 1928. 


Assets— Liabilities— 
Investments ............ $5,219,239] Preferred stock. -..__-_-- $5,000,000 
Sait he nl nn th thal delesiel Acad eh 79,450| Common stock-_-___--.--- 100,000 
Accrued interest _......-- 8,203 | Reserve for taxes_____._- 46,000 
WU ies esta cdoad 160,893 
Es i eth ana gn ket $5,306,893 Be een oy ee $5,306,893 
Kidder, Peabody Acceptance Corp.—Bal. Sheet Dec. 31. 
1928. 1927. 1928. 1927. 
Assets— $ $ Tiabdiltites— $ 
Cs cnweniemnnen 1,938,913 1,724,644] Capital stock._... 13,500,000 11,375,000 
U.S. Govt. bonds. 4,171,613 4,930,820} Surplus.........-. 1,329,653 1,220,199 


Demand loans (sec. Accepts. outstdg_x29,194,088 28,156,256 
by acceptances). 1,300,000 1,000,000| Letters of credit 








Other bankers’ ac- outstanding . ...12,609,212 11,348,770 
ceptances.....-. 2,085,582 2,003,022} Bonds. -...-....-. 17,000 17,000 
Notes, bills and Reserve for taxes, 
accountsrec.... 1,397,695 1,392,183) dividends, &c.. 125,265 141,038 
) ee 1,969,029 1,075,208 
Stocks........... 3,038,333 1,944,144 
Real estate. -....- 107,522 107,522 
Cust. Habil. on 
acceptances. - . _28,157,318 26,731,948 
Cust. Habil. on 
unused letters of 
credit.......-.- 12,609,212 11,348,770) Tot. (eachside) 56,775,219 52,258,263 
x Less $40,170 in folio. 


Note.—Other bankers acceptances sold with endorsement of corporation 
amounted to $7,270,593 in 1928 and $6,971,925 in 1927.—V. 127, p. 2099. 


Knott Corp.—Progress Reported .— 

Statements already in hand from most of the subsidiaries of the corpora- 
tion indicate an increase in profits in December 1928 over the corresponding 
month of 1927, according to President William J. Knott. 

Pres. Knott also announced the uisition of the apartment house at 
25 E. 67th St., N. Y. City, the comp: etion of the new Albert Chambers, 
tg eee ie rg 
new urgher Ho a’ , Pa., an e 
en rises the organization which controls 24 hotels, 18 of them in 
N. Y. City.—V. 127, p. 962. 


Lane Bryant, Inc. (& Subs.).—Sales.— 
1928——-Dec.——1927. $18 On | 1928—12 Mos.—1927. Increase. 
$1,045,329 $862,272 $183,057 |$11,497,922 $11,064,531 $433,391 
—V. 128, p. 259. 
Larrowe Milling Co.—E£ztra Dividend.— 
The have declared an extra dividend of 37 c. per share and —~ 


regular quarterly dividend of 37 c. share on the common stock, bo' 
payable Feb. 1 to holders of record Jan. 25.—V. 122, p. 1036. 


Lawton Mills.—Annual Report— 


Years End. Nov. 30— 1928. 
Net earnings after all charges__..--- $140,144 
Earns. per sh. on 20,000 shs. stk.--- $7.00 


Balance Sheet Nov. 30. 


1927. 1926. 
$199,255 loss$111,214 
$9.96 Nil. 





™" Assets— 1928. 1927. TAabtiities— 1928. 1927. 
Di dnmnanenwn $3,046,636 $3,133,310) Capital stock----- $2,000,000 $2,000,000 
Ci tdicinamce 126,129 124,446 | Notes & accts. pay. 1,040,571 983,424 
Notes & accts. rec 476,649 319,854| Reserve for taxes. 47,286 16,000 
Inventory.--.--- 1,622,935 1,594,270| Surplus__-...-.-- 2,307,473 2,287,329 
; a "402 $2402 
Investments-.----- 8, ’ 
Northern Waste Co 18,297 18,297! Total (each side) 5,395,330 5,286,753 


—V. 124, p. 1988. 
Lawyers Mortgage Co.—Annual Report.— 





Calendar Years— 1928. 1927. 1926. 1925. 
G OS ee $4,309,160 $4,073,885 $3,758,331 $3,282,708 
——___.......... 1'697:198 °1°523'702 °1.488/116 — 1.279/120 
et veotite. ..<..... $2,611,662 $2,550,183 $2,270,215 $2,003,588 
Balance Sheet Dec. 31 1928. 
Assets— TAabdilittes— 
New York mortgages-_-.---.- $16,425,433 | Capital. .......-----200c0-- $12,000,000 


Accrued interest receivable 804,983 | Surplus. ......--..-------- 8,000,864 





Company’s office builds., &c. 2,270,831} Undivided profits---------- 734,514 
U8. Tieasuty notes......-- 96,000 | Mortgages sold, not delivered 289,600 
Gi acti cowsdetnncsmanne 2,006,049 | Reserve for taxes, etc..---- 678,318 
| RS AR a ere, tee $31,708,206; Total... cccsascccccsncss $21,703,296 
—V. 128, p. 260. : 


Lit Brothers, Phila.— Acquisition—Recapitalization.— 


The stockholders on Jan. 14 approved the recapitalization plan and 
agreement to merge with the Market Street Department Stores. The plan 
provides for the issuance of $12,000,000 of preferred stock of $100 par value 
and 1,000,000 shares of no par value common stock. Of the new stock, 
$1,200 of preferred and 100 shares of common will be exchanged for every 
100 shares of the 1,000,000 shares of $10 par value stock now outstanding. 

R. J. Goerke, President of Lit Brothers and of the City Stores Co., said 
that the latter corporation holds approximately 600, shares of Lit 
Brothers stock. The City Stores Co. recently purchased over 50% of the 
outstanding Lit stock. The balance of its holdings were acquir as the 
result of an offer to exchange City Stores stock for Lit shares. The offer 
expired Jan. 14, but Mr. Goerke said that consideration would be given to 
an extension.—V. 127, p. 2378. 


Logangear Products Co., Toledo, Ohio.—To Inc. Stock. 

The company has filed a certificate at Columbus, O., increasing its author- 
ized common stock (no par value) from 6,000 shares to 100,000 shares. 

The officers are: J. B Nordholt, president and Frank H. Landwehr, 


secretary. In addition to the large Ford contracts the company is supply- 


ing the needs of other automobile manufacturers. 
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Madison Square Garden Corp. Earni 3.— 
Period End. Nov. 30— 1928—3 Mos.— 19 Mos.—1927. 
Net t after charges 
~ {ee $75,327 $319,912 loss$233,121 $381,008 
Earns. per sh. on 324,860 
8 no par s > uit $0.23 $0.98 Nil $1.17 
The difference in results for the two directly attributable 


periods is 
to the loss on the world’s championship boxing contest, held in July 1928, 
as compared with satisfactory prone on the Dempsey-Sharkey contest 
held in July 1927, and the world’s championship boxing contest held in 
September of that year.—V. 127, p. 3552. 


Majestic Building (Majestic Realty Co., Inc.), Louis- 
ville, Ky.—Bonds Offered.—Block, Fetter & Trost, Louis- 
ville, Ky. are offering $285,000 Ist mtge. leasehold 6% 
serial gold bonds at 100 and int. 


Dated Jan. 1 1929; maturing serially Jan. 1 1931 to Jan. 11941. Principal 
and int. (J. & J.) payable at uisville Trust ‘ uisville, Ky., trustee. 
Denom. $500 and $1,000. Red. in whole or in part on any int. date upon 
30 days’ notice to and incl. Jan. 1 1933, at 103 and int.; thereafter to and incl. 
Jan. 1 1938, at 102 and int.; thereafter to and incl. Jan. 1 1940, at 101 and 
int. and thereafter at 100 and int. Interest payable without deduction for 
normal Federal income tax not in excess of 2%. Refund of any State tax 
ae LS exceed five mills to resident holders upon timely and proper appli- 
ca . 

The Majestic Building will be in the heart of the retail business and office 
building center of Louisville, Ky. The prone comprises a total Jand area 
of approximately 14,880 square feet, fronting over 76 feet on Fourth St. 
and extending back 203 feet. ‘The building will be of modern fireproof 
construction and will be two stories in height and contain a full basement. 

The bonds will be secured by a cl first mortgage on the 41-year 
leasehold estate and the building to be erected thereon. e leasehold estate 
has been appraised as having a value, upon completion of the building, of 
$346,452. Joseph & Joseph, architects, estimate the replacement value of 
this building at $175,000, which makes a total valuation of the leasehold 
and aapeovemnaas of $521,452. 

Earnings and Leases.—lIsaac Silver & Bros. Co., Inc., have taken a lease 
for 41 years for a space of 44 feet on Fourth St. and the entire second floor. 
The other two stores have been leased for a term of years running beyond 
the length of the bonds, making this building 100% rented. 

Based upon the above leases, the annual gross rental, upon completion of 
this building, will be at least $70,000, and after deducting ground rent, 
operating expenses, insurance, taxes, &c., will show earnings of approxim- 
ately $36 500, or approximately 2.16 times the maximum interest charges 
on t ue. 


(D. B.) Martin Co.—Bonds Called.— 


Certain outstanding bonds, sapreasting $548,000, were called for re- 
demption as of Jan. 1 at 102% int. Payment was made at the Fidelity 
Philadelphia Trust Co., trustee, 135 South Broad St., Philadelphia, Pa.— 


V.124, p. 3641. 
Martin-Parry Corp.—Larnings.— 











Quarter End, Nov.30— 1928. 927. 1926. 1925. 
WS. CHE, cdscavacesss $793,500 $725,610 $1,207,549 $1,308,366 
Cost of sales.......---- 831,536 775,643 1,116,035 1,230,549 

Net operating profit. ~ loss$38,036 loss$50,033 $91,514 $77 817 
Other income-.......-.-- 4,855 57,275 71,945 J 

Total income. .._--.-- loss$33 ,181 $7 ,242 $163,459 $150,722 
Fed. taxes & misc. chgs_ 4,472 x50 ,646 23,939 31,725 

Net profit for quarter -_ loss$37,653 1loss$43,404 $139,520 $118,997 
Earns. per sh. on 125,000 

shs. common (no i) Nil Nil $1.12 $0.95 

oP ane ne 20 refrigerator development expense written off.— 

P ie % 


Maryland Casualty Co., Baltimore.—Annual Report.— 


Earnings Year Ended Dec. 31 1928. 








I aa, a ak weep Saeed aibvoehio eal bab bw ov alin wis aw a $32,230,752 
ices At Repaid malas as nha Gand wrternghah ania Gi Make Rdladione & a 1, 880 
CF EE LOLI LID, AS LE RT OS $30 333 ,872 
Total cost of procuring business____.__......-....-.------- 7,851,315 
General expenses, including home office__...........-.---- 2, +783 
Operating i cineie cae a a ne een ndeaowa ane $20 348,774 
F Spee paid for direct service to policyholders__............-- 17,125 otk 
DEG HKeEb ls cdeabektineCavdealdchedibe dsenobodvbeene R * 
Premiums uncoll., due to bankruptcy, receiverships, &c___-_-_- 108,211 
I oe eee bc cndnuodbancinancanvae Wawa $1,852 ,737 
Income from investments__._.......-.----.-.--..----.--- 1,737 ,329 
Gross credit resulting from year’s business._..........__- $3 ,590 ,066 
teh Ga saabtdnkanenducapaecsnenest anegaeicu 1,000,000 
ey ee ee etn aabindndnhsotemenmen $2,590 ,066 
Appreciation in value of securities............-...-.---.--- 20, 
SPRNOD Dar GIITIIOUNN a oss nc ce ck ceca cccecccccccc ccc $2,610,492 
Balance Sheet Dec. 31 1928. 
Assets— Ltabilittes— 
Stocks and bonds (market SO) err $5,000,000 
value less acer. int.) ..---- $34,972,396 | Premium reserve__....___-_. 14,135,327 
py “eae 3,596,098 | Res. for workmen’s compen. 
Real estate mortgages-.-_-.-.-- 883,733 & liability claims._._.... 13,031,014 
Co MEE betwescssne 150,000 | Reserve for other claims.... 3,887,568 
CR i cantcacncdeccucannt 2,055,018 | Reserve for taxes___......_- 1,191,677 
Interest accrued-_-......-..- 42, Reserve for real estate deprec. 393,893 
Premiums unccliected (less Reserve for sundry accounts 35,334 
co eee 4,657,553 Reinsurance prem. due other 
Reinsured losses due fro Dvn scscannscces 229,470 
companies.......--. 97,132 Additional res. for conting.. 1,250,000 
te’ balances._........- BR Me acacivcounanakdban 7,642,719 
Bills receivable. ......-.--- 87,093 pone 
| Total (both sides)......_. $46,797,003 


—V. 125, p. 3208. 


Maytag Co.—Foreign Expansion.— 

The company recently completed arrangements for the exclusive dis- 
tribution of its product in Norway, Sweden, Denmark and Finland through 
the Elektrisk Bureau of Oslo and its subsi companies. 

The Elektrisk Bureau manufactures and butes all types of elec- 
trical appliances such as irons, toasters, water heaters and telephone acces- 
sories. Its products are sold throughout Norway, Sweden, Denmark 
and Finland by its own stores as well as by authorized dealers. Due to 
the availability of cheap hydro-electric power, Elektrisk last year was 
able to sell 10,000 electric stoves of one type in Norway alone. The 
Maytag Co. will en oA the complete retail and service facilities of this 
oa eee which, by handling the Maytag machine, is rounding 
ou own line. 

In addition to the arrangements consummated for the distribution of 
the uct in the Scandinavian countries, two stores have been opened 
in Hamburg for the distribution of its product and representatives in other 
German cities already have been appointed. Negotiations are already 

ding, it is understood, for the introduction of Maytag’s products in 
ce. The Commercial Investment Trust Office in Berlin is facilitating 
the time payments =~ of the company. 

The company’s foreign business last year increased about 120% over 
that of the previous year and indications are that the increase in foreign 
business this be considerably more than last. The Maytag Co. 
has taken the necessary steps to protect its patents and trade marks 
practically all important European countries.—V. 127, p. 3258, 2544. 


Melchers Distilleries Ltd.—Stock Offered.—Johnston & 
Ward, Montreal, are offering at $35 per share 100,000 Class 
A shares (no par value). 


Has priority as to dividends up to $2 per share in any fiscal year over 
any other shares of the company, such dividends being cumulative and 





payable Q.-M. After dividends of $2 per share have been paid or declared 
and set aside in any fiscal year on the class A shares, non-cumulative divs. 
, a $4 per share may be paid or declared and set aside on the class B 
shares, and thereafter class A and class B shares shall share equally class 
by class in further dividends paid or declared and set aside out of the 
profits for such fiscal year. Gas A shares shall carry no voting rights 
except when and so long as the a shall be in arrears in payment of 
one full year’s pref. div. on the said class A shares, and except in respeet 


of the creation of any shares ranking in ngs A to or passu with 
class A shares, and in respect of any cations of the privileges or 
priorities of class A shares. In the event of liquidation or ding up of 


the company or of any distribution of capital class A and class B shares 
articipate qui share for share. Transfer agents, Montreal Trust Co., 
Montreal. rar, Royal Trust Co., Montreal. 
apitalization to be Authorized and Outstanding. 

Clem 2 Gee Be ee ns kk ce ce esd cewebeunahe a 100,000 shs. 
Class B shares (no par value , shs. 
Data from Letter of Victor Marchand, Pres. of the Com — + 

Company .—Is to be incorp. under the laws of the Province of Bue ec to 
acquire the plants and perties (except certain machinery. now used in 
the manufacture of mo yeast) the stocks of matured and maturing 
spirits, good-will and trade marks of the Melchers Distillery Co., Ltd., at 

erthierville, Que. That company has been successfully engaged in the 
distilling business for over 30 years, and its principal product, Melchers 
Geneva Gin, has been favorably known throughout Canada for over a 
quarter of a century. The properties being acquired comprise 82 acres of 
land at Berthi e, Que., and facilities for water shipments via the St. 
Lawrence River. The distilling plant has a productive capacity of approxi- 
mately 2,000,000 gallons per annum. 

Earnings.—Average annual net earnings of the predecessor company, 
after deduction of depreciation and income tax, based on earnings for the 
22 months ended Oct. 31 1928, were at the rate of $311,040 per annum— 
equivalent to $3.11 per share of class A stock. 

These ea were derived for the most part from sales of Melchers 
Geneva Gin. y a small amount was derived from the sale of other 
spirits, due partly to the fact that the company did not have a large supply 
of matured spirits available for sale until recently. 

The company now has on hand over 420,000 gallons of matured spirite 
available for sale. During 1929, a further supply amounting to over 
575,000 gallons will become available. 

Through increased sales of matured spirit stocks and from other lines 
of production, the company anticipates a marked increase in its profits 
for the period ending Dec. 31 1929, and in succeeding years. It is esti- 
mated that net ea in 1929, after all charges, including depreciation 
and income tax, should be not less than $650,000, as against $200,000 re- 
quired to pay the $2 annual dividend on the class A shares. 

The new company will enter into a contract with the Fleischmann Co. 
of Canada, Ltd., for the sale to it of by-product yeast at satisfactory prices 
for a period of ten years. 

Listing.—Application will be made in due course to list the class A 
shares on the Montreal and Toronto Stock Exchanges. 


Mengel Co. , Louisville, Ky.—IJncrease in Orders.— 
The company reports orders for the week ended Jan. 7 1929, totaling 

re 00.000 azainst, $2,076,000 for week ended Jan. 7 1928, an inerease of 
h.—V. Dp. ; 


Merchants & Manufacturers Building, Houston, Tex. 
—Debentures Offered.—Peabody, Houghteling & Co., Chi- 
cago and Paul & Co., Philadelphia, are offering at 9714 and 
interest, to yield 6.85% $800,000 10-year 614% secured 


sinking fund gold debentures (with stock purchase privilege) . 

Da Dec. 1 1928; due Dec. 1 1938. Interest payable J. & D. 1. Denom. 
$1,000 and $500c*. Principal and int. payable at office of Peabody, Hough- 
teling & Co., Chicago, or, at the option of the holder, at the t Trust 
& Savings Bank, Chicago. Red. all or part on any int. payment date, 
upon 60 days’ written notice, at par plus a premium of 5% red. on or 
before Dec. 1 1929, such premium decreasing 4% of 1% in each year (ended 
Dec. 1) thereafter; accrued int. to be added in each case. Company agrees 
to refund to resident holders upon proper and timely application, all State 
income and personal property taxes as defined in the indenture. Interest 
payable without deduction for normal Federal income tax not in excess of 

97.. Trust & Savings Bank, and A. J. Hennings, Chicago, trustees. 

Stock Purchase Privilege —Each $1,000 debenture ($500 in proportion) 
of this issue will entitle the holder thereof to purchase at any time before 
maturity or redemption of said debenture, 10 shares of the common stock 
of no par value of Merchants and Manufacturers Blidg., at $2.50 per share, 
to and including Nov. 30 1933, and thereafter at $5 per share. In the 
event of the call or redemption of such debentures in whole or in part prior 
to maturity, 60 days’ published notice will be given and holders thereof 
may exercise such stock purchase privilege at any time up to such call or 
redemption date. Based on engineers’ estimate of annua! net income when 
the business is fully developed, and after deduction of maximum annual 
interest charges, depreciation, amortization of bond discount, Federal 
taxes and preferred dividends, the common stock should earn approximately 
$1.20 per share. 

Data from Letter of R. D. Frazier, Vice Pres. of the Company. 

Business and Properties —Merchants and manufacturers Building, a 
Texas corporation, has acquired and will operate a property in the heart of 
Houston, Texas, and in this connection will immediately erect a new 
fireproof 10-story refinforced concrete and brick structure. so designed and 
located as to provide, under one roof, convenient store, office, light manu- 
facturing, display and warehouse space. This combination of facilities, 
accompanied as it will be by compiete warehousing service to tenants, 
should produce a constant demand for space. 

The site fronts on Houston’s principal highway, within five minutes’ 
walk of the center of the business and financial district of the City. This 
situation makes it highly desirable as a location for offices. 

Security and Assets.—These debentures will be secured by @ general 
mtge. on all the perties of the company subject only to $2,850,000 of 
Ist mtge. 6%% sinking fund gold bonds to mature 1943. These properties 
consist of its land, with the buildings now standing thereon; together with 
a fireproof 10-story reinforced concrete and brick building to be erected 
thereon. 

The land has been appraised at $1,650,000. Subsequent to the date of 
of valuation of thisland, arrangements were completed for the construction 
of the new White Oak Boulevard. This improvement when completed 
should substantially increase the value of this property. Ford, Bacon & 
Davis, Inc., Engineers, estimate the reproduction cost new of buildings 
and equipment upon completion, together with the net sound depreciated 
value of present buildings, when prepared for occupancy, at $3,450,602. 
The total value of the company’s properties, therefore, amounts to $5,100, 
602, and after deduction of first mortgage indebtedness, a value of $2,250,- 
602, remains as security for these debentures. 

Earnings.—Ford, Bacon & Davis, Inc., engineers, have estimated the 
company’s net annua! income with its business fully organized and de- 
veloped. after depreciation, available for interest, and Federal income 
taxes, at $504,979, which is equal to 2.12 times maximum annual interest 
charges on the total funded debt, and after depreciation and deduction 
of interest on first mortgage bonds, is equivalent to over 6 times maximum 
annual interest requirements on this issue of secured debentures. 

Sinking Fund.— Provision has been made for a fixed sinking fund, payable 
semi-annually, which is sufficient to retire this entire issue by maturity, 
and for an additional sinking fund of 25% of the annual net earnings of 
the company. 

Listed.—Application will be made te list these debentures on the Chicago 
Stock Exchange. 


Capitalization— Authorized. Issued. 

lst mtge. 6% % sinking fund gold bonds_. $4,000,000 $2,850,000 

lg % secured debentures (this issue) ---__ 800,000 860,000 
$7 cumulative preferred stock (no par) --_ 15,000 shs. 12,000 shs. 
Common stock (no par value)__-_.-_--_- al108,000 shs. 100,000 shs. 


a 8,000 shares reserved for stock purchase privilege. 
Purpose.—The p of this financing including the sale of this issue 
of debentures, first mortgage bonds and preferred stock, will be used to 
pay in part for the completion of the project, for working capital and for 
other corporate purposes. 


ae eee & Scott Corp.—Common Stock Of- 
fered.—Hemphill, Noyes & Co., Lage & Co. and Peabody, 


Smith & Co., Inc., are offering 500,000 shares common stock 
Of the shares being 


(without par value) at $26 per share. 
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offered 24,000 were purchased from the company and the 
balance from individuals. 


New York Trust Co., transfer agent. Chemical National Bank, New 


ork, trar. 
Capitalization— Authorized 
erred stock ($100 Das mn cnihip etnies wens -000,000 a$2, “a82, 500.000 
Common yy (without par Pea ,000 shs ©270,000 
a Series A 6%% cumulative. b 40,000 shs. reserved for qurcse nat 
outstan Sony yeee stock warrants. c Includes 6,000 shs. 


purchase 
Th will 1 Cc ome 7M adi x | egg ha 
ere present y outstanding a purchase money mortgage 
in the S hemctpal amount of $300,000, payable in semi-annual installments 


of 
_ amen Letter of Wm. H. Baker, President of the Compan 
—Corporation, the business of which was established in "Ts60 
recognized as one of the largest companies in the United States engaged 
i ‘conetruction work under water and in connection with shore and har 
improvements, including seawalls, breakwaters, piers es, &c., and 
is also recognized as the leading organization in the United States engaged 
in marine salvaging operations, heavy derrick work and heavy ligh 
Company and its predecessors have, for a long mt handled practica ly 
all commercial salvage operations on the Atlantic Coast and heavy derrick, 
ight e in New York Harbor and vicinit _, "pions are maintained at 
ork, New London, Norfolk, Key , Kingston (Jamaica), and 
San Pedro (Los Angeles Harbor). 

For the pur of further diversifying its operations and increasing 
its earnings, company has just acquired the construction business 
and all of the ‘pasa assets used in connection therewith, the good-will 
and the right to acquire the exclusive use of the name of McLean Contracting 
Co. of Baltimore, Md., which was orga in 1903 and is engaged in a 
wide range of general contracti ange including the construction 
of railroads, terminal 


facilities, hwa es, dams, &c. 
owned sitwidiarie consolidated net pro’ ts by the company and its wholly 
owned subsidiaries after depreciation, and all other current charges (and 


after adjustments in connection with the recent financing to give effect 
to (a) the elimination of bond interest and discount, (b) the élimination 
of net special income, (c) the allowance of 4% interest on $600,000 of new 
conmeal. - (d) provision for Federal income taxes at 12% on such adjusted 


Profits in lieu of taxes d), together with the company’s proportion of 
es net rofits A Fig if dividends of its partly owned subsidiary, 
hapman-Lindsay, Ltd,. and the earnings per share of common 


a pein outstandin 
to the annual dividen 
were as follows: 


after deducting for each year an amount equivalent 
requirement of the preferred stock now outstanding, 


S$. per 

Net Profits Share of 

Cal. Yrs.—- Above : ae 
ci Miss skhboobape sneer odinwe in omnes $225,430 $0.23 
DEM itbtnddiatihinoans cckdee heme aagenwees a 30,526 0.62 
iis ice cesthiainn ma acim eis Sania pik leo Win heels Ka ais = wig 9 1.43 


we Jan. 1 1629 the c contracts on its books ting 
of Jan e compen aggrega 
at 266,087, compared wi The Geo ,650 ‘on of jen. 41 1928, an increase of 
123, ~Ft M3 the a 1038, 
expected that directors will shortly inaugurate dividends 

on Dividen common stock at the annual rate of $1.60 a share. 

Listing.—The company has agreed to make application to list its common 
stock on the New York Curb Market. 


Consolidated Balance Sheet, October 31 1928 (giving effect to present financing) 





Assets— TAabdilittes— 
ae work. funds & deposits Accts. pay. & sundry accruals. 649,936 
SR i REG OE $351,731 | Fed. income taxes___......-.. 50,975 
Notes & loans receivable----.-. 16,642|5%% purch. money mtge__.. 285, 
Accounts receivable. .......-. 1,058,316 | Minority int. in partly owned 
Labor, material & overhead on RS nee 66,819 
contracts in process_-.-.----- = See Preferred stock. --....------ 2,500,000 
Claims for completed salvag Common stock, (264,000 shs.) 3, 453, 000 
oh i ik seen dacs shih tv te > a 558,625 | Earned surplus...........-. 587,470 
Insurance claims receivable --- 47,237 
ia 54,826 
Plant & equipment-__.._...-- 4,105,489 
Invest. in stks of affil. co’s__-- 6,6 
Prepaid items, refinan. exp. etc. 223,602 
hs tet ietends sds sen ennncnanneete Gee . TUR ftv dumccosdannqueta $7,593,201 


—V. 127, p. 3101. 


(H.) Milgrim & Bros., Inc.—Rezistrar.— 

The Manufacturers Trust Co. has been appointed registrar for 20,000 
shares of preferred stock and 150,000 shares common stock, both of no par 
value. See V. 127, p. 3553. 


wei -) Miller & Sons, Inc.—Est. Earnings for 1928.— 
profits for Land > $680,000 after all Wy and pre- 
dividends, whic Sw Li I 40, $4 per share on the 170,000 shares of 
panne stock o n 1927 the comueny ae ioe “ $358,016, 
equal to $2.10 a "yy on the common stock .— 


Minneapolis-Honeywell Regulator ah sod Div.— 


e directors have declared an extra dividend of 50 cents per share in 
addition to a semi-annual dividend of’ of $1.25 per share upon the commen 
stock (no e 


value) , both payable Feb. 15 fe nniders of record Feb. 4. 

directors have also declared a -annual dividend of $1.25 per share on 

the common stock payable Aug. 15 oe to holders of record Aug. 3 1929. 
Four dividends of $1.75 share each were also de- 


quarterly per 
dared upon thes preferred stock able res ively Feb. 15, Ma 
‘Aug. 15 and Nov. 15 1929 to holders of seen tab. 4 4 4, May 4, Aug. 
Nov. 4 1929.—V. 127, p. 3554. 
(Robert) Mitchell Co., Ltd.—Pref. Stock Called.— 


All of the shares of Ist pref. stock not heretofore called for redemption 
have been called for payment on March 11 at 107% and divs. at the Mon- 
treal Trust Co., in ontreal or Toronto. The right to convert these 
shares into common shares at the rate of 3 shares of common stock for each 
share of Ist pref. stock will terminate on March 10. The 2nd pref. shares 
have already been converted into common stock.—V. 126, p. 2660. 


Mock, Judson, Voehringer Co., Inc.—Initial Div.— 


The directors have declared an initial quarterly dividend of 50c. 
share on the common stock, no par value, payable Feb. 15 to holders Pot 
record Feb. 1.—V. 127, p. 3554. 


Monolith Portland Cement Co.—Bonds Offered .— 
Public offering of $1,000,000 Ist mtge. 6% sinking fund 
gold bonds (with stock purchase warrants attached) is 

eing made by a banking syndicate headed by Reed, Adler 
& Co. and California Co. Financing is in connection with 
recently announced purchase of Monolith Portland Midwest 
Co. by Monolith Portland Cement Co. Bonds are priced 
at 98 and int. to yield over 6.25%. 


Monolith Portland Cement Co., located at Monolith, Kern Coun 
was incorp. in 1920 and successfully markets its products t thro ough 
out the entire Pacific Coast region. Its 1927 production totaled 1,445,793 
barrels, an magrense of 351% one over 1921, its first full year of o tion. 

Proceeds of this financing will be used for liquidation of the company’s 
bank loans, reimbursement of treasury for capital expenditures and for 
other corporate purposes. 


Montgomery (Ala.) Memorial Hospital, Inc.—Bonds 
Offered.—Marx & Co., Birmingham, Ala. are offering at 
100 and int. $550,000 6% 1st mtge. serial gold bonds. Guar- 

nteed unconditionally as to principal and interest by the 

ee Conference of the Methodist Episcopal Church, 
So ut 


Dated Dec. 1 1928; due serially 1932 to 1949. Denom. 


. Prim. 
nd int. (J. & D.) payable at Hanover National Bank, New $1,000 Callable 
order, or any int. date, upon 


a whole or in part, in inverse num 








—= 
40 days notice, at 102 and int. to date of payment.§ First National Bank, 


Montgomery, Ala., trustee. 

M emorial H. is located on a 4-acre plot in the residential 
section of the city. The b are ge! and th modern in co 
and have every convenience ‘or efficient , oe: ~~ 
eeceaes Somes consist ots a@ modern hospital ah ».3 Stories in height, built 

gg | ‘orced concrete and and a modern mater- 
1922, both of which are fireproof. e ad 
to to the h tal com P completed in 1928, ——— of one 3-story annex 
eee and cy one ding, brick 
pow pat a J used as a hospital for colored patients; one 
ge ~ A — te building used used as a central heating plant and laundry 


—Bonds are direct obligations of the n= anpttel Bees 

(a Episcopal ‘tee peppery oe wea he be secured Py orial 
o e 

Hospital, and all vements oa¢ inet chereon ie wae 


z 2a estimated value of ot 975,006. (2) 


bled. 
Conference has pledged $75,000 as its pro 
pletion of the Hospital Dy ee of which $50 
agrees to contribute 
guaranty is completed. 


Montgomery Ward Properties Corp.—Bonds Called.— 


urch, 

h Alabama 
and fair share 9 the com- 
,000 remains un and also 

7 annually on interest until their ‘principal 


All of the outstan: By. aioe, 4 bonds, series ‘‘A’’ dated May 1 
1926, have been called or paym 1 1929 at 102.34 and int. at the 
First’ National Bank 8 the yh of 3 ow ork. The holders ma: ye | _ 


their bonds at ey A ime F #,. May 1 at me Fire Natio 
receive 1024 and int. to date of surrender.—V. 126, p. 589. 
Moody’s Investors Service, N. Y. City.—Jnitial Div.— 


The directors have declared an initial quarterly dividend of 75 cents 
per share on the partic. oh ay ne ar value, payable Feb. 15 to holders 
of record Feb. 1. (See offering » D. 2833) .—V. 128, p. 261. 


Morison Electrical abil Co.—Preferred Dividend.— 


The directors have declared the regular quarterly dividend of $2 per 
ast on LF y ref. stock, payable Feb. 1 to olders’ of record Jan. 20" 
Dp 


Morris Plan Co. of New York.—Stock Split-up.— 
PR stockholders on Jan. 17 approved a plan to split-up the capital 
on a 4-for-1 basis. The capitalization will remain unchanged at 
$2.00 000 ,000, but with the par value of the stock reduced from $100 per share 


to 
$25 ber share. re 7 000,000, vie a t 


total resources of $4 
in the hands of the public ‘amounting to — 000 ,000 











certificates outstan 
The — value of loans made since the Lae oo was organized in Dec. 
1914, at $231,300,000, representing ,000 eaivigual trans- 
PE - 125, p. 1985. 
Morse Dry Dock & Repair Co.— Merger.— 
See United Dry Docks, Inc. below.—V. 122, p. 2570. 
(The) Mortgage Bond Co. of N. Y.—Bal. Sheet Jan. 1.— 
1928. 1927. 1928. 1927. 
Assets— $ 3 LAabiltties— $ 
Mortgages. -.....- 29,327,364 28, a 961) Capital.......... 2,000,000 2,000,000 
Bonds. -......---- 14 1; 1,000 | Surplus--.....-.- 750,000 750,000 
Real estate. .....-. 439,322 450,646 | Undivided profits. 282,142 232,647 
Interest receivable pry 471 586,591 | Mortgage bonds- - 26,922,000 26,323,900 
PeLintkandnaes 3,856 498,571 Interest payable.. 390,996 388,564 
Notes payable_... 400,000 -..... 
Reserved for taxes 59,742 52,657 
Mi ictcanase 30,804,880 29,747,769 _ Pape 30,804,880 29,747,769 


To 
Note. —Quarterly dividends at the rate of 8% per annum have been paid 
during the year.—V. 127, p. 694. 


Motor Car Securities Corp., Chicago.—Successor Co.— 
See Mercantile Discount Corp. in V. 128, p. 123.—V. 116, p. 2774. 


Municipal Financial Corp.—$1 Class B Dividend.— 


The directors have declared a dividend of $1 per share on the class ‘‘B”’ 
stock, no par value, payable Jan. 20 to holders of record Dec. 31. The 


trustees distribute this dividend to holders of voting trust certificates 
representing class ‘‘B’’ stock.—V. 127, p. 2969. 
Municipal Service Corp. of N. Y.—Earnings.— 

11 Months Ended Nov. 30— 1928. 1927. 
Game ONIs (GAIB,) oo oo cnnscescsadatincsccncan 87,074,298 54,641,870 
Seles alk mh ii bie asad ie th ast acai dei denls be Tic PSAs ine ca $10,971.927 $7,156,574 

income before deprec. & Fed. taxes... -- 1,381,207 995.648 


None $1,381,207 for the 11 menths of 1928 is equivalent to $3.54 on the 
90, shares of common stock outstanding, but does not include the 
profit of $1.10 per share obtained from the recent sale of the Walburn 
properties. Combined profits for the er: were $4.64 per common share, 
the preferred having been retired Oct. 1 1928. 
For November, sales gong rom $778,027 in this month of 1927 to 
$1,347,666 last November, —— hearse by gallons increased 
Foss 6'902,750 to 10.530 137 5-138: D 


Munson Steamship pen Sar ee 

The Bank of New York & Trust Co. has been appointed trustee for 
45,000 auction warrants which are cacipneeanie for common stock at $10 
per share. The bank has also been appointed registrar for 195,000 shares of 
the Line’s common stock.—V. 128, p. 261. 


Murray Corp. of America.—<Stock Increased.— 


The stockholders on Jan. 15 increased the authorized common stock, 
a value, from 900,000 shares to 1,000,000 shares. 
he stockholders also adopted a resolution that the cash now on hand‘be 
appa 
e — 


Nathan Hale Investing Co.—0Or 
The Nathan Hale Investing Co., an invest 
ment type, has been incorporated in New Yor 
participating in new underwritings, 


a7 Ypres rather than for the retirement of the funded 


anized.— 
company of the manage- 
State for the purpose of 
with a capitalization of 50,000 shares 
of 7% cumulative preferred stock of $20 par value, on which the first quar- 
terly dividend will be paid on May 1 1929, and 75,000 shares of common 
stock without par value. 

At the present time 12,500 units, consisting of one share of preferred and 
one share of common, are bein offered privately at $25 per eat. 

The board of directors will Weiss tof s. Weiss & 
Co., specialists in hy and insurance esoda), who will be President of the 
new com As soon as the board of directors has been completed, a 
public offering of the stock will be made. 


National Dairy Products Corp.—New Directors.— 


George F. Rand (President of the Marine Trust Co. of +. and 
Vamen" F. Hovey (President of General Ice Cream Corp.) have been 
elected directors.—V. 128, p. 262. 


National Tea Co., Chicago.—To Recapitalize.— 

The stockholders will vote Feb. 9 on increasing the authorized common 
stock (no par value) from 150,000 shares, all outstanding, to 800,000 
shares, Bt present share to be ones og fre four new shares, and also 
on approving the creation of 3.00 % 2d pref. stock, par $10. 
For Graber details, see V. 128, p. 

The Committee on Securities of an New York Stock Exchange has ruled 
that the common stock shall not be quoted ex-rights on Jan. 21 and not until 
further notice. See V. 128. p. 262. 


Nedick’s, Inc.—I] nerease in Sales. — hg pa 

The co ation reports a 30% crease ts sales for the menth o 
December 1928, avar tease for ‘December 1927. For the two months 
November and December 1928, the increase was 24% as compared with the 
same two months in 1927.—V. 127, p. 2695. 
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New Amsterdam Casualty Co.—Larger Dividend.— 


The directors have declared _—_—— dividend of 72% cents per share 

on the $10 par value capital s . it on an annual basis of $2.90 

pe share, against $2.80 paid in 1 . The dividend is payable Feb. 1 to 
olders of record Jan. 17.—" *°S, p. 3769, 2489. 


New Bedford (Mass.) Cotton Mills Corp.— Merger.— 
See Associated Textile Companies above.—V. 128, p. 125. 


New York Harbor Pry Dock Co., Inc.— Merger.— 
See United Dry Docks, Inc. below.—V. 110. p. 1648. 


New York Merchandise Co., Inc.—May Pay Extra 
Dividend.— 

President Philip Maslansky says: ‘“The company will declare an extra 
dividend of 50 cents per share on the common stock in the near future, 
reflecting the closing of an exceptionally good year in 1928.’’ The common 
stock is on a $2 annual basis. The com any S outstanding capitalization 
consists of 75,000 no-par common shares, $550,000 of 1st pref. and $200,000 
of 2d pref. stock.—V. 127. p. 695. 


Otis Steel Co.—Earnings.— 

Period End. Dec.31— 1928——Month—1927. 1928—12 Months—1927. 
Net profit after charges 

but before Fed. taxes. $218,968 $18,110 $3,901,750 $1,580,059 

The net income of $3,901,750 is equivalent, after 7% prior cumul. pref. 
and pref. divs., to $3.82 a share on the 805,858 no par common shares 
outstanding, and ee Bene with 94c. a share on the same common share 
basis for 1927.—V. 127. p. 3555. 


Oxford Paper Co.—Preferred Stock Offered.—Lee, Higgin- 
son & Co. are offering at 99 and div. to yield over 6% 
66,000 shares series A $6 cumulative preferred stock (with- 
out par value). 


Preferred as to assets and dividends over any other class of stock. En- 
titled to cumulative dividends from Jan. 15 1929 at rate of $6 per annum, 
yable Q.-M. Entitled to $105 per share and divs. in event of voluntary 
quidation and $100 per share and divs. in event of involuntary liquidation. 
Red. (as a whole or in part in blocks of not less than 1,000 shares, or for the 
sinking fund) on any dividend date after 30 days’ notice, at $105 per share 
and vs. ransfer agent, First National Bank, Boston. Registrar, 
Lee, Higginson Trust Co., Boston. 
Data from Letter of Hugh J. Chisholm, President of the Company 


Company.—Incorp. in Maine in 1899. Has been a successful manufac- 
turer of —— for more than 25 years. Owns and operates large paper- 
manufacturing plants at Rumford, Me., manufactur’ high-grade book 
abd magazine ae coated paper, soda pulp, sulphite pulp and elec- 
trolytic bleach t also controls, through entire stock ownership, (1) Rum- 
ford Falls Power Co., which owns and operates at Rumford one of the 
largest hydro-electric developments in New England and supplies all the 
electric and hydraulic power required for operation of the Oxford Paper 
Co.’s manufacturing plants; and (2) Oxford Miami saeree Co., which owns 
and operates, at West Carrollton, Ohio, a paper manufacturing plant which 
has been in successful operation for 16 years, producing high-grade book, 
offset, bond, writing, ledger, ruled and envelope papers. 

Purpose.—This issue of 89,000 shares of new preferred stock, (1) will 

vide funds for the retirement of all the present outstanding 7% pre- 
erred stock ($2,808,300), which has been called for poepien on Mar. 1 
1929 at $110 per share, and (2) will provide for a stock dividend on the pres- 
ent common stock of Oxford Paper Co. at the rate of two-thirds of one share 
of the new preferred stock for each share of present common stock. 


x Capitalization Outstanding. 
Cape Breton Pulp & Paper Co., Ltd., lst mtge. 6s, 1932 (as- 


sumed by Oxford Pa IRN i Dib teens ck ih ssc dia es ts ws $500,000 
Rumford Falls Power Co. Ist mtge. 4s, 1945___-.______.____ al1,000,000 
do do do general mortgage 4s, 1948_______ 2,000,000 


948 
Rumford Falls Realty Co. 1st mtge. 5s, 1942 (guaranteed b 

te EE GD nn del nc wie Paes ois wali wean 24 
Oxford Miami Paper Co. Ist mtge. 6s, 1947___-_---_-___-L___ 

Series A $6 preferred stock, without par value (this issue) _____-_ 89,000 x 
Common stock (without par value)-_--...--_--.--.-_______- 342,172 shs. 

a Including $194,000 held in sinking fund. x Upon completion of the 
present financing and after the issue of 4 shares of new common stock in 
engage for each share of present common stock. 

Earnings .—For the 4 Pi and 11 months ended Nov. 30 1928 the aver- 
age annual net profits of company and its subsidiary companies, applicable 
to dividends, have been 3.72 times the annual dividend requirement on the 
pt ny —- = -~ tll og hy oe om. oe one of these 

ears, and in the months’ per oO 28, such net profits have exceeded 
three times this dividend requirement. 6 

Such net profits are after deducting all expenses, including ample allow- 
ances for maintenance and depreciation, current interest charges and an 
amount equal to interest and discount requirements on the funded debt now 
outstanding, and Federal taxes at the present rate of 12%. They include 
no profits derived from the sale of capital assets or other non-recurring 


sources. 

Dividends.—Company has paid cash dividends on its common k - 
tinuously during the last 18 years. a 
Condensed Consolidated Balance Sheet as of November 30 1928. 

[After giving effect to the present financing.] 
Liabilities— 





ish his yax nse hse ssa abla tates onan $2,069,942 | Accts. pay. & accrued__._... $522,192 
Accts. rec., less reserves_... 1,824,512) Notes payable_...__...____ 10,00 
Notes receivable_.......__- 578,536 | Res. for Fed. taxes & divs___ 494,407 
Inventories_...........-.-- 3,848,834| Funded debt......---.._-. 5,350,000 
Advances on wood operations 359,157 | Series A $6 pref. _ 8, 
Real estate, plants, &c_---__- 21,171,402 | Common stock (342,172 shs.) 8,554,300 
Prepaid insurance, taxes, &c. SEE 1 ES cab cdamcccnhoeenes 341, 
Unamortized bond discount. 130,031 

irre bniniabaanisiwdnaain’s POG RTTOR) |. WOM a dewsnscndacasanses $30,172,784 





Combined net tangible assets of the company and its subsidiaries (after 
deducting all liabilities) have a book value of $23,666,154, 
per share of the series A preferred stock.—V. 124, p. 383. ee 


Pacific Clay Products, Los Angeles.—Larger Dividend. 

The directors have declared a quarterly dividend of 60c = share, payable 

Feb. 1 to holders of record Jan. 20. In August and November last, quarterly 
dividends of 56% cents per share were paid.—V. 127, p. 835. 


Pacific F inance Corp Capital Increased .— 

e rs have voted to increase the common stock (par $25) f; 

200,000 to 400,000 shares, President Lee Phillips announces. fom 
The directors also voted to continue the present cash dividend of $3 

share and ina ted regular 1% quarterly stock dividends. The first 

evock / payable April 1 to holders of record March 25.—V. 127, 


Packard Electric Co.—To Split-U p Stock.— 

At a special meeting of the stockholders a plan was adopted to increase 
the present 47,000 no par common shares to 200,000 no par shares and to 
give three shares of new stock for each share now held. At the present time 
ware are outstanding 44,790 shares. 


t is expected that the increased stock will be placed on a dividend basis 
of $2.50 per share per annum. This is at the rate of $7.50 per share on the 
present stock which received $6 per share during 1928.—V. 127, p. 3555 


Parker Pen Co.—(Co-iransfer Agent.— 

The National Bank of Commerce in New York has been appointed co- 
transfer agent for the common stock, par $10.—V. 128, p. 264. 

Pennsylvania First National Corp.—Transfer Agent.— 


The Manufacturers Trust Co. has been appointed transfer ent fi 
100,000 shares of preferred stock, 325,000 hares of common stock, 
and 25,000 shares common B stock. ‘ 


Petroleum & Trading Corp.—Stock Offered.—Carl H. 


Pforzheimer & Co., New York, are offering the class A stock 
at $25 per share. 





Transfer agent, New York Trust Co.; Registrar, Bank of America, N. A- 

Business.—Corporation has been organized in Delaware to conduct a 
general investment trust business of the management type including in 
additién thereto general power to engage in the oil business and other in- 
dustrial enterprises. It is the purpose and — of the manager:ent, 
however, that the chief and Song os object of the corporaion’s operations 
shall be the profitable use of its funds in trading in oil securities. 

Management.—The first board of directors consists of persons closely 
associated with Carl H. Pforzheimer & Co. and the corporation will have 
the benefit, without charge, of the long experience of that firm in judging 
values of oil securities. If from time to time it shall seem desirable, re 
sentatives of other interests may be admitted to the board of directors. 

Authorized Capitalization. 
Class A stock ($25 par) 5% cumul. & entitled to receive 75% of 

Oli AGREE GOTO a 5 ca enhbcdhetniocvsnsdiismbauigatd 400,000 shs. 

lass B stock (no par), entitled to 25% of div. declared after 

payment of 5% annually on class A stock --_.....---.------ 10,000 shs. 

No class A stock will be issued for less than its par value. The class B 
stock has been issued to Carl H. Pforzheimer & Co for cash sufficient to 
cover all organization expenses of the corporation. 

Stock Provisions.—The outstanding classes of stock have the following 
rights and qualifications. 

Class A Stocks.—Not redeemable. Preferred over the class B stock as to 
cumulative dividends at the annual rate of 5%. Holders of class A stock 
entitled as a class to receive 75% of any additional dividends declared in 
any year. Preferred as to assets in liqudation up to its par value and 
div. and after such —_ payment to it, is entitled to receive 75% of all 
remaining assets of the corporation. No voting rights unless dividends 
aggregating 5% in default and thereupon has sole right to elect directors 
and on other questions votes share for share with class B stock. The con- 
sent of two-thirds of the outstanding shares of class A stock is required for 
the consolidation or merger of the corporation, the increase of the au- 
thorized amount of class A stock beyond 400,000 shares, the creation or 
issue of any other stock having a parity with or priority or preference over 
the class A stock or the alteration or change of the rights of the class A stock 
or any adverse alteration or change of the rights of the class A stock. ot 
entitled to preemptive rights to subscribe to additional stock. 

Class B Stock.—Non-redeemable. After payment of preferred dividends 
of 5% on class A stock and payment of all accumulations on class A stock 
the class A stock as a class receives 75% of all additional dividends dec 
in any year and the class B stock receives only the remaining 25% of such 
additional dividends. In distribution of assets entitled only to 25% of 
assets remaining after paying full par value and acerumulated dividends 
on class A stock. Has full voting power except as above set forth with 
respect to class A stock. 

he consent of a majority of the outstanding shares of class B stock is 
required for the consolidation or merger of the corporation, the increase of 
the authorized amount of class B stock beyond 10,000 shares, the creation 
or issue of any other stock having a parity with or priority or preference 
over the class B stock other than the presently authorized class A stock 
and class B stock or the alteration or change of the Certificate of Incorpora- 
tion. adversely to the class B stock. Not entitled to preemptive rights to 
subscribe to additional stock. 


Philadelphia Company for Guaranteeing Mort- 
gages.—Balance Sheet Jan. 1 1929.— 

Assets— TAabiltttes— 
ee ee ee Ss 0 ee $3,000,000 
Bonds and mortgages. --.-..--. 7,343,538 ES 2,000,000 
Interest advanced........-- 171,801 | Undivided profits. ...-..---- 421,196 
Accrued income----.......-- u Contingent reserve. -.-...---- +2 
Furniture & fixtures. ......- . Insurance reserve. .-..--.---- 23, 
Miscellaneous...........-- 117,791 | Bills payable__.__...------- 1,584,000 

Accrued int., taxes, &c..... 21, 
Adv. prem. on guarantee---- 181,189 
. ————— | Money dep. await’g settlem't 40,576 
Total (each side).....-.-.- $7,837,582 | Suspemse_---...----------- 1,486 





—V. 127. p. 3716. 


Pittsburgh Plate Glass Co. —Co-registrar.— 


The Guaranty Trust Co. of New York has been appointed co-registrar 
for 2,166,524 shares of capital stock, par $25.—V. 128, p. 125. 


Plaza Investment Corp.—To Be Organized.— 

The Plaza Trust Co., which opened for buusiness on Dec. 5 1928, at 5th 
Ave. and 52nd St., N. Y. City, is forming an affiliated investment com- 
pany, to be called the Plaza Investment Corp. It will have an authorized 
capital of 250,000 shares of class A stock, and 250,000 shares of class B 
stock, no par value. 

The Plaza Trust Co. shareholders of record Jan. 12 have received rights 
to subscribe to one unit at $170 a unit, en, of three shares of class A 
stock, and two shares of class B stock of the Plaza Investing Corp. for 
each share of Plaza Trust Co. stock held. 

The class A stock is entitled to a dividend of $3 per share annually before 
any dividend is paid on the class B shares, and is non-cumulative. After 
$3 has been paid on the class A stock, a dividend of $1.50 may be declared 
on the class B stock. In further dividends each class of stock will share 
In case of liquidation of the corporation, the class A stock is 
entitled to receive $65 per share, then the class B $32.50 per share, and 
thereafter class A receives twice as much as share as class B. 

Subscriptions of Plaza Investing Corp. are payable 50% on or before 
Jan. 28 and 50% Feb. 20. Rights will expire Jan. 28. 

The directors of the Plaza Invest Corp. announced to date are as 
follows: Herbert L. Aldrich, Herbert Turrell, Frederick Brown, 

White, Wm. H. Johns, Francis L. Wurzburg, Howard L. Wynegar, Thomas 
R. Cowell and Liston L. Lewis. All of the above, with the exception of 
Liston D. Lewis are directors of the Plaza Trust Co. 


Pond Creek Pocahontas Co.—Output (in Tons).— 

1928—Dec.—1927 Increase.| 1928—12 Mos.—1927. Decrease. 
x57 ,682 37,015 20,667 {814,907 _ $25,951 ‘ 11,04 
ue compares with 76,712 tons produced in Nov. 1928.—V. 127, D. 


Prairie Pipe Line Co.—Registrar.— 

The Chase National Bank has been appointed registrar for 4,050,000 
shares of common stock, par $25. See V. 128, p. 264. 

Provincial Paper, Ltd.—New President.— 

Smith F. Duncan has been elected President and General Manager 
succeeding the late I. H. Weldon.—V. 126, p. 1998. 

Prudential Investors, Inc.—Initial Financing Nezt 
Week—Bankers Plan Offering of 600,000 Shares of Common. 

Initial financing for this company, a new $75,000,000 investment trust 


equally. 


of international scope, will be launched next week by a banking group 
com of Tucker, Anthony & Co., J. Henry Schroder Banking Corp. 
and ird, Bissell & Meeds, in the form of an offering of 600,000 shares of 


common stock. A portion of the stock will be offered simultaneously in 
the European markets. 

The new company, which has been formed under Delaware laws, will 
have broad powers for buying, selling, trading in or holdings stocks and 
securities of any kind, and for participating in syndicates and under- 
writings. The company’s capital structure, will consist of an authorized 
issue of 500,000 shares of preferred stock, issuable in series, and 1,000,000 
shares of common stock. In addition to the 600,000 common shares pres- 
ently to be offered, the bankers will hold option warrants to purchase 
200,000 shares at a price several points above the offering f' . The 
corporation a from time to time to offer, subject to favorable market 
conditions, debentures, preferred stock and other securities. All organiza- 
tion and selling expenses will be borne by the bankers. 

In addition to members of the three banking firms, the board of directors 
will include Curtis E. Calder (Pres. of American & Foreign Power Co.) 
and Victor N. Cutter (Pres. of the United Fruit Co.), both operating in 
the South American field; Henry P. Scott (Pres. of the Wilmington Trust 
Co.); Francis V. duPont of Wilmington; George N. Tidd (Pres. American 


Gas & Electric Co.) and Frederick T. Fisher (V.Pres. and Treas., Corm 
Products Refining Co.). 


Radio-Keith-Orpheum Corp.—New Officer.— 


Joseph L. Plunkett has been appointed general manager of theatres to 
DD. 3555. 


succeed J. J. Ford, resigned.—V. 12 





a 
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Raymond Concrete Pile Co.—Initial, &c., Dividends.— 
The directors have declared an initial quarterly dividend of 50c. per 


share and a special dividend of 25c. 
no _ value, and also an initial di 
stock, no 


also V. 1 


ar value, all payable Feb. 
2F + D. 2837. 


share on the new common stock, 
dend of 75c. share on the pref. 
1 to holders of record Jan. 18. See 


Republic Fire Insurance Co.—Bal. Sheet Sept. 30 ’28.— 
(After gi effect to additional funds paid into treasury since that date.) 





TAabtlittes— 
Aiibmabe shecee $33,884 | Capital. ....-............. $1,000,000 
Mortgage loans. _.......... 126,540 | Res. for unearned prem --.--- 655,459 
Bonds and stocks. ._..___.. 2,032,638 | Reserve for losses_...._.__. 134 
. & accts. receivable. -- 222,765 | Res. for all other liabilities. _ 32,500 
Reinsurance receivable---.-- ,324 | Reserve for contingencies ---- 961,687 
Interest accrued.........-- SO Ee {POPPER nsnwttocsssscusess 1,000, 
Cash on deposit............ 1,277,381 
Peat chbinbadesdoon GE ste) | ROMenecccncecccccscess $3,729,779 
—V. 127, p. 3414. 
(R. J.) Reynolds Tobacco Co.—Annual Report.— 
Calendar Years— 1928. 1927. 1926. 1925. 
~.[ | | Rg eepaeee $30,172,563 $29.080,664 $26,249,403 $25,221,579 


Undiv. prof. prev. yr--- 40,696,774 50,203,796 39,154,393 29,732,814 





a NO ins dé oid 5 wed 8, fae weaken See. 
Total surplus___....- $70,869,337 $88,029,199 $65,403,796 $54,954,393 
I i eed D4 ei ie eee 00 


Pre .400 000 
Common div’s (26) 26 ,000 ,000(26) 26 ,000 ,000(19) 15,200,000(13) 10,400,000 
Prem. on red. of pref. stk 4 000 
Stock div. Class B_(25) 20,000 ,000 

Goodwill reduct., &c___ ieee. idededs .. «aseunee 

Total undivid. profits $44,869,338 $40,696,774 $50,203,796 $39,154,393 

hs. com. & com. B out- 

stand. (par $25)... 4,000,000 4,000,000 3,200,000 3,200,000 
Earns. per share- ------ 7.54 $7.27 $8.20 $7.44 

* Net profits after deducting all charges and ex es of management 
and after making provision for interest, taxes (incl. Fed. and State income 
taxes), depreciation, advertising, &c. 

In connection with the financial statement the company calls attention 
to a newspaper article which was given rather wide publicity last month 
and which, it states served to mislead some of the stockholders. The 
statement further says: 

The article carried a statement that this company had received during 
the fiscal year 1928 a tax refund from the U. 8. Government amounting 
to more than $6,000,000. It is true that such refund was received in the 
eriod covered by the Government's fiscal year 1928, which period ended 

une 30 1928, but the refund was actually received during August, 1927. 

Accordingly the refund, while falling in the Government’s fiscal year 1928, 
fell in the Company’s calendar year 1927 and therefore has no relationship 
to or effect upon the company’s financial statement for the calendar year 
1928. All stockholders of the company were notified on August 29 1927, 
of the receipt of this and other kindred items resulting in an increase of 
surplus in the amount of approximately $8,000,000 which increase was 
shown as ‘‘sundry items applicable to prior periods’’ in the company’s 
financial statment for the period ended Dec. 31 1927, as sent to each stock- 
holder on Jan. 14 1928. 

Balance Sheet Dec. 31. 


eee ’ , 





1928. 1927. 1928. 1927. 
Assets— $ $ TAabilittes— s $ 
Real estate,bidgs., Common stock - - - 10,000,000 10,000,000 
machinery, &c.x16,548,055 13,558,604] New class B com- 
Cite voan nai 14,958,877 10,799,225] mon stock..__-_ 90, 


000,000 90,000,000 

U.S. Treas. ctfs__12,000,000 5,000,000) Accounts payable. 3,777,139 5,085,855 

Accts. receivable_.11,222,164 11,730,662| Accrued interest, 

Leaf tob., supplies 5,762,684 6,749,835 
mfd. prod., &c.97,595,012108,773,089 | Contingent reserve 1,851,139 1,909,060 

Inv. in non-com- Undiv. prof. (after 


petitive cos_... 945,613 952,048; deduct’n of div. 

Other accts. and payable Jan. 1) .44,869,338 40,696,774 
notes rec’ble.__. 2,498,971 3,098,562 

Good-will, pat., &c 1 1 

Prepd.int.,ins.,ic 491,607 529,333 











Total.....--- 156,260,300 154,441,524; Total.....--- 156,260,300 154,441,524 
x After depreciation of $8,146,122.—V. 128, p. 125. 


Royal Dutch Co.—Interim Dividend of 10%.— 

The Equitable Trust Co. of New York, as depositary of certain ordinary 
stock of the company under an agreement dated Sept. 10 1918, has re- 
ceived a dividend of 10 guilders (fl. 10) for each 100 guilders (fl. 100) B 
value held by it, the dividend being the interim over the year 1928. he 
equivalent thereof distributable to holders of ‘“‘New York shares’’ under 
the terms of the agreement is $1.336 on each “‘New York share.”’ The 
dividend will be distributed by the trust company on Feb. 8, next to regis- 
tered holders of ‘‘New York shares”’ fo record Jan. 25 1929. A distribu- 
| wf 12 made on Aug. 3 last, compared with 10% a year ago.— 

7 i 


Sanford Mills.— Annual Report.— 


The company’s report for the fiscal year ended Nov. 30 1928 indicates 
a net hpi after charges of $1,257,989, equivalent to $4.86 a share on 
the 259,072 shares capital stock outstanding. 


Balance Sheet Nov. 30. 











1928. 1927. 1928. 1927. 

Assets— 3 $ Ttabilities— & & 
Plant account... 6,265,826 6,363,496| Cap. stk. & sur__x13,883,849 13,662,148 
Inventories - - -_-- ,763,998 6,577,652| Notes & accts. pay -_._-- 39,70 
Cash &investment 691,685 1,678,747) Res. for Fed. tax, 
Notes & accts.rec. 311,865 281,836 divs., adver., &c 1,155,064 1,199,882 
Prepaid Items. -.- Rae ~weseee 

WORMS os «5 oan 15,038,913 14,901,731 BOOS ssc oan 15,038,913 14,901,731 


x Represented by 259,072 shares of no par value.—V. 126, p. 263. 


Schiff Co., Columbus, Ohio.— December Sales.— 
1928—Dec.—1927. Increase. |1928—12 Mos.—1927. 
$721 ,333 $537 ,907 $183 ,426 | $5,364,471 
—V. 127, p. 3415, 3262. 


Bernard) Schwartz Cigar Corp.—Acquisition.— 

egotiations were practicaliy closed on Dec. 26 for the sale of the Deisey 
Wemmer Cigar Co., Lima, O., to the above corporation. A new company 
will be formed with the controlling interest of the Schwartz corporation 
and the assets of the Deisel-Wemmer Co., according to S. T. Gilbert, 
Chairman of the board of the Schwartz corporation.—V. 124, p. 936. 


Increase. 
$3,839,308 $1,525,163 


Separate Units, Inc.—Annual Report.— 

Pres. William H. Williams in submitting the report to stockholders for 
the fiscal year 1928 says: 

During the year, the company paid regular dividend of 4% and an extra 
dividend of 1%, both in cash, in addition to a stock dividend of 10%. 
Valuable subscription rights were also issued to stockholders. 

The market value of the securities held on Dec. 31 1928 were $145,196 
in excess of the cost. 


Earnings Year Ended December 31 1928. 


ee NON lt ME hs ks can osedsalSomsuwn's $112,047 
ee a ee ae 10,558 
i ee ee) Seip cla mtnen edn kbcoeoeee 10,564 

I i ie de whe so ap enc /enae chs aston ainda np onan ask in inks Wh wD $90,925 
i Rte eS as eae emacs anes ae man 19,681 
ah Gi ais at ess Se a ms Sl a el ain eal a mae 50,000 

nD IR ce aa sn owe ul ohio are ae ae oa aie ho aia $21,243 
TO SY oo os os ow I i in i lo tie aig aie mi to's ae 154 

ES re ee ae ee a ee $21,397 
farnings per share on 5,500 shares common stock.____------ $16.53 








Balance Sheet December 31 1928. 


‘|  Ltabtlittes— 
$16,349 | Capital stock 


tne wui ae bwuai $550,000 

141 | Dividend payable. ___.......- 6,250 

829,717 | Due on securit’s contracted for 258,156 

161 Federal income tax. ......... 10,564 

| untccneemracaseuannad 21,397 

DO idth <patarncnawisnes PENT ROMs ccincuuscpbbcseaane 46 ,368 
—V. 127, p. 3557. ” 


Segal Lock & Hardware Co.—New Common Stock 
Placed on a 50c. Annual Dividend Basis.— 


The directors have declared a guar.div. of 12% cents per share on the new 
common stock, no par value, payable Feb. 25 to holders of record Feb. 11. 
The present shares are to be split up on a 3-for-1 basis, subject to approval 
of the stockholders who will meet Jan. 25.—V. 127, p. 3104. 


Simmons Co.—Sales.— 
1928—Dec.—1927. Increase .|1928—12 Mos.—1927. Increase. 
5S 700 916 sy tts $560,801 | $36,479,281 $33,680,037 $2,799,244 
—V. 127, p. 3415. 


Solar Refining Co. —To Split-up Shares.— 

The stockholders have voted to change the authorized capital stock 
from 40,000 shares, par $100 (all outstanding), to 160,000 shares of $25 
par value, four new shares to be issued in exchange for each share held. 

Certificates for new stock will be ready for exchange for old stock cer- 
tificates on Feb. 4. Holders are requested to forward certificates to the 
company’s office at Lima, Ohio, for exchange on the above basis. No 
fractional shares will be issued, nor any dividend be paid hereafter on any 
fraction of a share. Stockholders entitled to fraction of a share of new 
stock will be paid cash at a value based on the average closing price bid 
for full shares in the New York market from Jan. 24 1929, to Feb. 4 1929 
inclusive.—V. 127, p. 2974. 


South Penn Oil Co.—50% Stock Dividend.—The stock- 
holders on Jan. 15 increased the authorized capital stock 
(par $25) from $20,000,000 to $30,000,000, the additional 
$10,000,000 of stock to be distributed as a 50% stock 
— The last stock distribution made was 60% in 

The directors have declared the 50% stock dividend 
payable Feb. 1 to holders of record Jan. 31.—V. 127, p.2838. 


Southwest Dairy Products Co.—Debentures Offered.— 
Offering of $1,500,000 10-year 614% gold debenture bonds 
(with stock purchase warrants) is made by George M. For- 
man & Co., Moore, Leonard & Lynch and E. F. Gillespie & 
Co., Inc. The bonds are priced at 99% and accrued inter- 
est, yielding about 6.55%. Together with $1,137,500 7% 
cum. pref. stock and 125,187 shares of common ee yd 
viously sold by the bankers, the proceeds will be used to 
retire the funding indebtedness of the company and pay in 
part for the acquisition of the 11 companies which it will own 
and operate on the completion of this financing. 


Since the original financing, of which this offering is a part, the ey 
has acquired several additional properties, which, the management est 
mates, will increase net annual earnings available for the common stock by 
approximately $100,000. These companies, located in Texas, uisiana 
and Arkansas, are engaged in the milk, ice cream, butter and ice business. 
They are all owned directly by the company except two, which will be owned 
and operated by su es, all of whose capital stock is being acquired by 
Southwest Dairy Products Co. 

Each $1,000 10-year 64% gold debenture bond carries a warrant en- 
tit the holder to purchase 10 shares of common stock at prices ranging 
from $12 per share on or before Nov. 1 1930 to $32 per share on the redemp- 
tion date, Nov. 1 1938. 

Net income available for interest and Federal taxes in 1927 equaled 

8,287. For the nine months ended Sept. 30 1928 such income totaled 

34,667. The physical properties of the mm ge have a sound deprec- 
eens, vasae. «eee additions at cost, of $4,771,157. Compare 
also V. Pp. > 


Standard Milling Co.—Stock Increased—Rights—Offer 
for Stock Made by Gold Dust Corp.— 


The stockholders on Jan. 11 approved the recommendation of the 
directors that the common stock be increased from $15,000,000 to $25,- 
000,000, and also ampores arrangements made by the board for the 
underwriting of an offering of additional common shares to the common 
stockholders of record Jan. 21 at $100 per share, in the ratio of one share 
for each two shares of common stock owned (see V. 127, p. 3558) 

Subscription warrants, evidencing the rights to subscribe, will be mailed 
to the stockholders entitled thereto on or about Jan. 23. Such warrants 
will be exercisable at the Equitable Trust Co., 11 Broad St., N. Y. City, 
at any time on or before Feb. 11. 


President A. P. Walker, in a letter to the stockholders 
on Jan. 11, stated: 


Under date of Jan. 8 1929 the Gold Dust Corp. has extended an offer 
to the shareholders of the Standard Milling Co. to exchange preferred 
—_ corumon shares for those of the Gold Dust Corp. (see latter in V. 128, 
Dp. ; 

Inasmuch as the shareholders must appraise the merits of this offer, 
directed to them as individuals by another corporation, it is deemed a 
duty to our preferred and common shareholders to inform them of the 
facts relating to their holdings necessary to enable them to arrive at a proper 
decision affecting their investment. 

A recent appraisal, referred to in the report of June 30 1928, disclosed 
sound values of capital assets exclusive of good-will substantially in excess 
of par values. The total net assets of your company, exclusive of good-will 
and before bonded debt, are $30,064,442 and its bonded debt $9,378,000, 
being 31.19% of said assets Its net current assets alone ex bond 
debt by $2,489,320. After deduction of bonded debt, there is net worth, 
exclusive of good-will, behind each preferred and common share of $108.96. 


Chairman A. E. Dunean, Jan. 12, says in substance: 


In the fiscal year 1928, your company earned its fixed charges over 4.63 
times, its preferred dividend over 4.36 times and a sum equal to $10.478 
per share on its common capitalization. Its average yearly net earnings 


ver rted for the last five-years and applicable to common stock are as 
‘ollows. 

1928. 1927. 1926(10Mos.) 1925. 1924. Average. 
$1,309,558 $1,383,502 $918,440 $1,251,562 $658,160 $1,142,322 
$10.04 sh. $11.07 sh. $7.35sh. $10.01 sh. $5.27 sh. $9.14 sh. 


The standard preferred shares are non-cumulative and non-callable and 
share equally in event of liquidation with the common shares. The com- 
pene 8 present surplus, however, being entirely accumulated from earnings, 

,Svamaue for dividends to the common shares and amounts to $63.22 per 
share. 

A quarterly dividend at the rate of 6% per annum has been declared on 
the common shares and is payable March 31 next. The privilege to com- 
mon stockholders to purchase at $100 per share additional common stock, 
to the extent of one share for each two shares held, has been voted by the 
board, which proposal was ratified by stockholders. This privilege will 
accrue to common stockholders of record Jan. 21 1929. 

It is the plan of the board, with the funds so derived and additional sums 
to be derived from earnings and otherwise, to retire the entire funded debt 
of the company as speedily as possible, thus relieving the preferred and 
common stock of liens against assets and charges against earnings now 
having priority to their position.—V. 128, p. 266. 
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State Theatre Co., Boston.— Annual Report.— 











Years Ended Aug. 31— 19 If 1926. 
TE SEs nw snnccoctibivbdtibaonion $240,! $162,666 $14,749 
p RE oh ree eras 80,698 78,460 70,117 
Amortization of bond discount and 

GEER, ». « gronecccccaccsessenes 17 ,666 17 ,666 17 666 
Preferred dividends................ 22,206 17,740 17 ,692 

EIEN0S, CUITAUD » oo 2 ceccwccccqes $119,936 $48,800 def$90,726 
PEE ows db lnnwsitenanwas 95,731 46,930 137 ,656 

ee $215,667 $95,731 $46,931 
Earns. per sh. on 86,358 shs. no par e 

OO Bi» DBs vies icerh dicta wie $1.39 $0.57 Ni 

Balance Sheet Aug. 31. 

Assets— 1928. 1927. TAabAltttes— 1928. 1927. 
Fixed assets... .- x$2,396,471 $2,476,369 | Preferred stock... $230,600 $230,600 
Ciisasvesncased 131,681 51,721| Common stock..y 863,580 y863,580 
Acc'ts receivable... 9,595 6,063 |6% gold bonds... 1,354,000 1,431,500 
Deferred charges... 259,586 $31,108 | BARE WADE... .ncce = ncncee 107,647 
PEPE Esntentins, batoon 545 | Acc’ts payable--..- 3,560 4,957 

Accrued interest . - 27,940 28,630 
| Due Loew’s Boston 
me “= 3,213 
| Rea) estate taxes--. a =—>#' aannee 
| Federal income tax 13,408 +« &i=sosss 
| Dividends payable S558 8 8 asenes 
Sink. Fund paym’t 48000 = access 
Totai (each side) $2,797,334 $2,765,857 Surplus........-.- 215,667 95,731 


x After deducting $298,519 reserve for depreciation. 
86,358 shares of no par value.—V. 125, p. 3214. 


Strathmore Paper Co.—Balance Sheet Dec. 20 1928.— 


(As Filed with the Massachusetts Commissioner of Corporations.) 


y Represented by 


Assets— 1928. TAabiltttes— 1928. 
Real est., mach. & bldgs., &c. $2,556,491| Capital stock. ...--.------- $8,293,720 
an anabaanven = 1,147,923} Accounts payable__..-..-.-- 2,437 
Notes receivable__.......--  . it =e aes 140,000 
Accounts receivable -.----.-- oO gh err re 4,113,195 
|S 266,592 | 
a 699,618 
Patent rights, trade marks & 

CIE: Gbcnaciisanedn a 5,979,106 
Water power development. -- 386,968 —_——_——— 
ee nidebbi en ease 198,190 Total (each side).....-.-.- $12,549,352 

—V. 116, p. 948. 


(S.) Stroock & Co., Inc.—Sell Felt Mill.— 


The company has made arrangements to sell its felt mill to the American 
Felt Co., subject to ratification by the stockholders. In a letter sent to 
the stockholders, attention is called to the fact that the operations of the 
company for a 7-year period has resulted in average earnings of $9.10 per 
annum upon its one class of stock, and that the growth of their fabric 

iness necessitates the concentration of the company in the development 
of that end of the business, which has been very profitable. As most of 
the large stockholders have signified their assent already, it is most likely 
that this sale will be ratified, the announcement says. This will give the 
company the equivalent of over $15 share in cash on hand, with prac- 
ti y no liabilities.—V. 126, p. 4100. 


Terminal Building (Terminal Arcade, Inc.) Highland 
Park (Detroit) Mich.—Bonds Offered.—S. W. Straus & 
Co., Inc. are offering at par and int. $475,000 1st mtge. 6% 
sinking fund gold bonds. 


Dated Dec. 1 1928; due Dec. 1 1940. Interest payable J. & D. at 
offices of Straus National Bank & Trust Co. of Chicago and S. W. Straus 
& Co., Inc., New York. Denom. $1,000, $500 and $100 c*. Callable, 
except for sinking fund, at 103 and int. on or prior to Dec. 1 1933. and 
at 102 and int. thereafter. Callable for sinking fund at 101 and int. 
United States Federal income tax not in excess of 2% paid by borrower. 
Tax exempt in Michigan. Trustee, Melvin L. Straus. 

Security.—-Secured by a direct closed first mortgage on the Terminal 
freede Bldg. to be erected on land owned in fee located in Highland Park, 


The land owned in fee is located at the northwest corner of Woodward 
and Manchester Aves. and has a frontage of approximately 300 feet on 
Woodward Ave. and approximately 100 feet on Manchester Ave. The 
building will be an attractive two-story and basement store and office 
arcade building of brick and terra cotta construction. It will have an 
interesting modern design and will contain 15 stores, 4 arcade shops and 

A square feet of rentable office space. The land, owned in fee, and 
building when completed have been independently appraised at $813,550. 
Earnings.—The earnings of the property have been estimated as follows 
by the bankers: , 
le a Ta $103 200 

40,7 


REG Se RR Saree fhe Pee their eae er ce pe ag epee ad 
This amount is approximatel 
under this bond issue, and muc 
and sinking fund requirements. 


Texas Pacific Coal & Oil Co.—Stock Dividend.— 

The directors have declared a 244% stock dividend, payable March 20 
to holders of record Feb. 3. The last previous payment was a quarterly 
dividend of 15 cents per share in cash on Jan. 3 1928.—V. 127, p. 2552. 


Texon Oil & Land Co.—Exrchange of Certificates.— 

Appicetion was recently made to the New York Curb Market to list 
943, shares of the new stock in lieu of 4,718,615 outstanding shares of 
the peeem’ stock. The yey was duly syereres. The old capital 
stock will be removed from listing at the close of business Jan. 31 1929. 

The Security Transfer & Registrar Co., N. Y. City, the transfer agent, 
will make all exchanges and transfers of Texon stock. No fractional shares 
of the new stock will be issued. The transfer agent is authorized by the 
- pene S buy or sell odd, or fractional, shares at the rate of $4 per share 
of old s ; 

Exchange or transfer of new stock for old stock will be commenced im- 
mediately by the Security Transfer & Registrar Co., bearing date not earlier 
than Jan. 211929. Future dividends will be declared only on the new stock. 

Since the recent termination of the suit brought by the State of Texas 
ageenss this company, its subsidiaries and others interested in the Reagan 

ty field, the Reagan Couper. Purchasing Co., Inc., in which com- 
pany the Texon Companies and the Big Lake Oil Co. each own a 24 43 70 
etock interest, has paid dividends totaling $3,400,000, and Oy sence of its 
dividends from this source and its own earnings, the Big ke Oil Co., 
in which com pt AS and Group No. 1 own a 25% stock interest, paid 


$62,500 
twice the greatest annual interest charge 
in excess of the greatest combined interest 


a dividend o ,000 on Dec. 17 1928, and on Jan. 10 declared another 
dividend of $800,000, payable Feb. 1 1929. The Texon companies have 
just received over $1, ,000 in dividends from these sources and on Feb. 1 


— and Group No. 1 will receive an additional $200,000 from the Big 

Lake dividend. 
It is the intention of the management to pay dividends on the new no 
value stock of not less than $. per annem, perelee quarterly, and the 
will meet Jan. 26 1929 for the purpose on * dividend policy 


consistent with the company’s earnings.—V. 127, 

(John _R,) Thompson Co., Chicago, Ill.—Rights— 
Offer Revised—Acquisition.— 

The stockholders on Dec. 31 increased the authorized capital stock from 

Ex tits seatlinis sessbelinns oes Iso adopted auth parser directors 

utions were also ado autho e 

to use 20,000 shares of the additional 60.000 shares in connection with the 
acqg of cer 1 olds and the restaurant operated at 67-71 West 
Randolph St., Chicago, and known as ‘‘Henrici’s” (property of Philip 
Henrici Co.), its good will and the right to the use of the name ‘“‘Henrici. 
The directors were authorized to offer the remaining 40,000 additional 
shares to the stockholders of record Jan. 23 1929, for subscription at $50 
pershare. As a result of the use of such 20,000 shares in connection with 
the uiring of said leaseholds, restaurant, good will and ts, the 
stockholders of record Jan. 23 will be entitled to subscribe for the 40,000 





shares of the authorized increase of 60,000 shares on the basis of one share — 
of the additional stock for each six shares of stock owned, instead of one 


share for four shares then standing of recerd I, by yy ~ ie ; 
been ously contemplated. Subscriptions mus mad ‘ 
March 4 1929. Stock warrants containing a form of subscription will be — 


mailed on or about Jan. 24. (See also V. 127, p. 3559.). 

At the time of making subscription, the s older may elect to pay 
the Sybectiption price in one of the two following methods. (a) in one pay- 
menitl¢f the entire amount of $50 per share on or before March 4 1929, or 
(b) Ir two installments of $25 per share each on March 4 1929 and June 4 
1929, sespectively. 

Payments for shares subscribed for must be made to Kidder, Peabody 
& Co., 17 Wall St., N. Y. City, or Continental National Bank & Trust 
pd mg Chicago, 208 8. LaSalle 8t., Chicago, Ill., in New York or Chicago 
unds. 


RESP. ep a 


~ye aneai 


Sales for Month and 12 Months Ending Dec. 31_1928. 


1928—-Dec.—1927. Decrease.| 1928—12 Mos.—1927. Increase. i 
$1 504 de $1,261,740 $7 .571/$14,585,050 $14,348,161 $236,889 © 
—V. 127, p. 


3720. ie ; 


Time-O-Stat Controls Co.— Stock Sold.—Lane, Roloson & 
Co., Inc., Thompson, Ross & Co. and Lane, Piper & Jaffray, 
Inc., have sold at $31.50 per share 50,000 shares convertible 
class “‘A’”’ stock $2 cumulative preferred dividend. 


Transfer agent, Central Trust Co. of Illinois. Chicago. Registrar, 
National Bank of the Republic of Chicago, Chicago. i 

Listed.—Stock listed on the Chicago Stock Exchange. i. 
Data from Letter of President Julius K. Luthe, Chicago, ye 4 j 

Company.—Incorp. in Maryland. Will acquire the business and ass 
of the Absolute Con-Tac-Tor Corp. of Elkhart, Ind., the Leachwood Co. 
of Janesville, Wis., the Cramblett Engineering Corp. and Time-O-Stat 
Corp. of Milwaukee. Company will manufacture a varied line of auto- “| 
matic controls, including regulators for coal, oil and gas boilers and fur- © 
naces for both domestic and industrial uses; automatic refrigerator, blower 
and stoker controls, mercury electric switches, meta] bellows, thermostats, 
sign flashers and clock controls for gas and electricity. ‘The new company 
will have a broad line of products with very few duplications. Each com- 
pany has certain products which are outstanding, and through ereing the 
lines a complete general line will be obtained. The acquisition of the 
facilities, patents, &c., for the manufacture of light and heavy duty mer- 
cury electric switches and metal bellows will enable the company to effect 
improvements in its general line of products. Company ] rank proba- 
bly second in the production of such devices in this country and will have 
the most complete line of controls for gas fired heating plants in the industry. ‘ 
Company will have in excess of 8.000 separate accounts on their ks. H 

The principal plant to be acquired by the company is located at Elkhart, | 
Ind. his plant is situated on a tract of about five acres, of which ap- 
proximately 25% is utilized at present. Among the assets to be acquired 
are numerous patents, which have been independently appraised by the 
American Appraisal Co. of Milwaukee at over $750,000 


sierra pee comes 
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Capitalization— Authorized. Outstanding. | 
Class A stock (no par value)_.._...-.-------- 60,000 shs. 50,000 shs. 
Class B stock ($5 par value)____.....-..----- *150,000 shs. 55,000 shs. 


0,000 shares reserved for conversion of class A stock. 
Earnings.—Earnings of the predecessor companies have been as follows: 
Calendar Years— 1926. 1927. 1928. 

Net earnings after taxes_....._.---- $207 564 $189,298 $275,000 
ty eg, ee ot ee $4.14 $3.78 $5.50 
ee ee ee ic ctupececocwe $1.95 $1.62 $3.18 
Earnings are after (a) adjustment of royalties previously paid on paten 
to be owned by the new company; (b) elimination of interest on obligations 
to be retired by this financing, and Wisconsin State income taxes on com- 
panies to be removed from that State; (c) adjustment in respect of depre- 
ciation on fixed properties calculated on appraised sound values; (d) adjust- 
ment of management salaries per contracts entered into with new company; 
(e) deduction of Federal income tax at current rate of 12% instead of actual. | 
Class A Stock Provisions.—Entitled to cumulative preferred dividends, | 
div. shall be © 
uidation, class A stock shall be entitled to 
receive $35 per share and divs. before any distribution shall be e or | 
the-class B stock. Class A stock is redeemable on 30 days’ notice, at $35 — 
a ee and divs., and if called is subject to conversion rights as outlinec © 


ow. 

The class A stock is convertible (without adjustment of dividends) at 
the option of the holder at any time (or in case of stock called for redemption 
at any time up to and including the 10th day prior to the time specified 
for redemption) into class B stock on a share-for-share basis. 

After the issue of 60,000 shares of class B stock the holders of class A stock 
and the holders of class B stock have equal pre-emptive rights to subscribe 
for additional class B stock thereafter issued, for a od of 10 days after 
notice of such additional issue. Class B stock shall have exclusive voting 
power. except that in the event of defauJt in the payment of any four quar- 
terly dividends on the class A stock the hulders of class A stock will be en- 
titled, so long as all such dividends in default are unremedied, to elect a 
majority of the board of directors. 

urpose.—Proceeds will be used to acquire all the assets of certain of the | 
companies above mentioned, for the enlargement of the plant at ElkHa”i, 
Ind., for the retirement of certain corporate obligations, for additional 
working capital, and for other corporate purposes. 


Timken-Detroit Axle Co.—Probable Acquisition.— 
See Wisconsin Parts Co. below.—V. 127, p. 3417. 


Tobacco & Allied Stocks, Inc.—Stock Sold.—Colvin & 
Co., New York, have sold at $54.50 per share, 54,000 
shares capital stock (no par value). 


Transfer agent, International Acceptance Trust Co.: registrar, Guaranty 
Trust Co. of New York. 

Capitahzation— . Authorized. Issued. 
Capital stock (no par value) . *200,000 shs. 60,000 shs. 

*Of the unissued balance, 30,000 shares are under option until Feb. 1 
1939 at $54.50 per share. 
Data from Letter of Joseph F. Cullman Jr., President of Company. 


Company.—Has been organized in Delaware primarily to hold, buy, sell, 
trade and dea! in stocks and other securities of companies engaged in the 
tobacco and allied industries, but its charter does not limit it to such se- 
curities. 

In forming this corporation the organizers, who will be active in the man- 
agement, are acting upon the belief, based upon first hand knowledge anc 
familiarity with the tobacco industry for a long period of years, that se 
curities of the well-managed companies in this field offer such favorabl- 
prospects for steady enhancement in capital value and earning power as t« © 
warrant long term investments therein. The consistent growth of tobace: 
companies in the past is evidenced by the fact that a selected list of cigar 
ette, cigar and snuff manufacturers and tobacco equipment and distribution 
companies in the United States have shown substantial increases in ne’ 
earnings during the last ten years. During the same period large gain 
po <0 been registered by foreign companies in the various tobacco anu 
allied lines. 

Purpose.—The corporation will receive a net amount of at least $3,000,000 
in cash from the issue and sale of 60,000 shares of its capital stock and 30,000 
warrants, after paying all expenses incidental to organization. Ten per cent 
of the 60,000 shares to be presently issued will be taken for investment by 
certain of the organizers or interests affiliated with them at the same price 
as that paid for the 54,000 shares now offered, and are not included in this 
offering. Except for the commissions paid for the distribution of the stock 
offered, none of the organizers, directors or interests with which they are 
affiliated will receive any cash profit in connection with the organization of 
the corporation, but they will receive option warrants entitling them to 
su to 30,000 shares of authorized but at present unissued capita’ 
stock on or before Feb. 1 1939 at the same price at which this offering ir 
made to the public. 

Directors.—William A. Willingham, Chairman (Chairman Unive 
Leaf Tobacco Co.); Joseph F. Cullman Jr., Pres. (Pres. Cullman Brothe 
Inc.); Howard S. Cullman, V.Pres. & Sec. (V.-Pres. of Cullman Brothers 
Inc.); J. Taylor Foster (Field, Glore & Co.), Fletcher L. Gill (V.-Pres. 
International Acceptance Bank, Inc.), Edgar B. Bernhard (Colvin & Co. 
Ross E. Young (Edward B. Smith & Co.), John F. Wharton, Couns 
(Cohen, Cole, Weiss & Wharton). 

Listing.—Company has agreed to make application to list this stock o 
the New York Curb Market.—V. 128, p. 267. 


payable Q.-J. at rate of $2 = share per annum, before an 
paid on the class B stock. On li 
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Toro Manufacturing Co.—Stock Offered.—Wells-Dickey 
Co., and Merchants National Co., Minneapolis, are offering 
19,068 shares common stock (no par value) at $23.50 per 


Free from moneys and credits tax in Minnesota; dividends free from 
normal Federal income tax. Registrar and transfer agent, First } mneapolis 
Trust Co., Minneapolis. ei 

Data from Letter of Pres. J. S. Clapper, Minneapolis, Mina., Jan 2. 


Company.—Has been incorp. in Delaware to acquire the entire business 
and physical assets of the Toro Mfg. Co. (Minn.). Company is the largest 
manufacturer and butor of golf course and city park power mainten- 
ance oo mpeens in the United States. Its products have found a large and 
increasing market for use in private estates, city ks, cemeteries, schools 
and colleges, golf courses, polo fields and aviation fields. The products 
comprise tractors, fairway mowers, rollers, dump wagons, power and hand 
mowers and soil shredding machines. 

Company entered this new field in 1922, and since then substantial 
progress has been made and Toro machinery is now used on over tig golf 


courses, city parks, flying fields, private estates and cemeteries the 

United States and foreign countries. 
Capitalization— Authorized. *Outstanding. 
on stock (no par value)_.....-...-.- ----- 55,000 shs. 46,900 shs. 


* In addition to shares outstanding, 5,000 shares are reserved for issuance 
under an option agreement. 

The commpeny has no bonds, mortgages or Jestueres stock outstanding, 
except purchase obligations amounting to $46,750. 

Assets.—The balance sheet as of ae a 30 1928, shows total current assets 
vg Ti as against current liabilities of $64,151, and a net worth of 


Earnings.—The Minn2sota company, started to specialize in golf course 
maintenance machinery in 1922. For the year ended Sept. 30 1923, net 
sales were $224,364, while net earnings were $12,973. Growth since that 
time both in sales and profits has been steady. 

1926. 1927 1928. 
xNet earnings $111,622 $105,919 $128,535 

x After all charges including depreciation and Federal income tax at the 
current rate of 12%, but after the elimination of a net charge of $11,849 
being the difference between certain non-recurring charges and income 
during the period. 

Average earnings for the three years were at the annual rate of $2.46 per 
share, and for 1928 were $2.74 per share on the 46,900 shares of no par 
common stock to be presently outstanding. 

Dividends.—Directors expect to inaugurate dividends at the annual 
yo . wee? per share payable Q.-J., the first dividend to be payable 

Purpose.—This offering represents the sale of an interest in the business 
for the purpose of establishing a broader market for the company’s shares 
and a portion of the proceeds retires the entire issue $180,000 of preferred 
stock previously outstanding. 


Trans-America Corp.—To Increase Capitalization, &c.— 

The stockholders will vote Feb. 9 on increasing the authorized capital 
stock, par $25, from 10,000,000 shares to 50,000,000 shares. 

The stockholders will also vote on Sgt ey an increase in the board of 


rs from three to 19 members.—V. 127, p. 2552. 
Trans-Lux Daylight Picture Screen Corp.—New 
Director .— 


William V.C. Ruxton, of Spencer Trask & Co., and one of the governors 
of the N. Y. Stock Exchange has been elected a director.—V. 127, p. 3106. 


Tri-Continental Corp.—J. & W. Seligman & Co. 
Announce Details of Financial Structure—Bankers Will Issue 
$25,000,000 Preferred Stock and 1,000,000 shares No Par 
Value Common Stock.— 

Initial financing for the corporation, which will be launched in a few 
days by J. & W. Seligman & Co., will consist of $25,000,000 6% cumul. 
pref. stock (par $100), each share carrying a warrant to purchase one share 
of common stock, and 1,000,000 shares of no par common stock. 
tm Announcement last week of the organization of what will be one of the 
largest investing companies in the country aroused widespread interest 
not only in New York but in the financial centers of Europe, according to 
the bankers, who said that cabled orders for large blocks of stock are being 
received from abroad. 

J.& W. Se n & Co. are offering the securities alone. The firm will 
be financially interested in the corporation through the purchase for its 
own account, for cash, of a substantial block of common stock at the sell- 
ing group ce, and will be represented on the corporations’ board of not 
less than eleven directors by five partners of the firm. 

After all mses of organization and financing, the croporation will 
commence business with at least $50,000,000, or an amount equivalent to 
$200 a share of pret stock. According to financial authorities, this ex- 

by a considerable mar the best initial showing among recent 


vA 
+einyeotment corporations organized in this market. 


emweD>lLooeirr' 


aa 


he pref. stock warrants, exercisable at any time after Dec. 31 1929 
and not later than Dec. 31 1943, will entitle holders to purchase 250,000 
shares in the aagreante of common stock at the rate of one share of com. 
for each share of preferred. ‘The warrants will be exercisable at the price 
at which the initial offering of 1,000,000 shares of common is made. 

Authoi common stock will be 3,000,000 shares, of which those not 
reserved for issue against the exercise of warrants will be available for 
future corporate purposes. The pref. stock will be entitled to vote share 
for share with the common stock. 

The organization will be an investment corporation of the general manage- 
ment t with the broadest powers, the board of directors being limited 
only ts good judgment in investing the corporation's funds. 

he common stock has been listed on the Boston Stock Exchange ‘‘when 
issued .’’"—V. 128, p. 267. 


Truax-Traer Coal Co.—Initial Dividend.— 

An initial quarterly dividend of 40 cents per share has deen declared on 
the common stock, no par value, payable Feb. 1 to holders of record Jan. 
21 (see offering in V. 127, p. 2839).—V. 128, p. 267. 


United Diversified Securities Corp., Spokane, Wash. 
See Diversified Securities Corp. above. 


United Dry Docks, Inc.—Stock Issue Oversubscribed .— 
Offering of a new issue of 450,000 shares of no par common 
stock was made Jan. 15 by a syndicate headed by Hayden, 
Stone & Co. and including Minsch, Monell & Co., Ine. 
and Pynchon & Co. The stock price at $22 per share, was 
heavily oversubscribed the day of offering. 

Transfer agents: The Commercial National Bank & Trust Co., New 
York, and Continental National Bank & Trust Co. of Chicago. Registrars: 
New York Trust Co. and First Trust & Savings Bank, Chicago. 
b= Capitalization— Authorized. Issued. 

NE ee eer $9,650,000 a$9,650,000 
6% pref. stk. (par $100) cumul. after Jan. 1 1932, 
conv. into com. stk. at any time before Jan. 

2 ee oc cctadomeaennacee 2,000 ,000 1,815,000 
Common stock (no par value)_.-_-.....-.----- b850,000 shs. 553,750 shs. 

a One of these mtges. interest at 6%, but arrangements have been 


. made henge | the annual interest charge to the corporation on all of the 


be 5%. b 45,375 shares reserved for conversion of the 6% 


—- i agama 200, shares reserved for options at $20 per share un 
an. * 
Data from Letter of E. P. Morse, President of the Corporation. 
Properties x tion 


has been organized in New York. Corpora 
for cash and securities, certain of the ae assets 
Dock & R o.; New York 
nc.; Staten Island 
«a ¢ . a eodore A. Crane’s Sons Co. 
mate have ems well makeamnes Caf efficient, so 
yar e n acilities for carrying on 
h will constitute the largest enterprise 


of these 


us tranches of the business, whic! 
of its kind in the world. 





The total purchase price of the above properties will be ——— 
$20,000,000. This is materially below the value of the assets to snequired, 


as appraised by Coverdale & Colpitts, co: , New y 
Of the to be provided by the sale ef 450,000 shares of common 


stock, about $2,200, will be availabl ital 
after Re pent expenses © as additional regen tye 


Payment o: ion " 
PB tion’s business will include the dry-docking 


of 
of all kinds of marine floating . Its capaci — 
machine work, Sine work and metal work of a Glasses, AR. ~ A to 
ships, is and is ample to care for present needs and ordinary 
pay some years to come without substantial additional capital 


The units whose pro jes are to be acquired control 27 dry docks with a 
total lifting capacity of over 160,000 tons, which is in excess of 50% of the 
dry dock ry of the port and which has brought them a pro- 
portion of the total ship repair business of New York harbor. Sites for 
additional dry docks and ship yards located for economical operation on 
New York harbor are practically unobtainable. 


Pro Forma Balance Sheet of the Corporation. 





Assets— Liabilities— 
Plants, mach. & eqpt. at cost $18,840,000 | Purchase money mortgages. .a$9,650,000 
PER er. s ee eee, 2,200,000 | 6% preferred stock......... 1,815,000 
Materials & supplies. ....... 1,250,000 | Com. stk. (553,750 shares no 
Organization expenses, &c__. EE § MD un cies setieton Ghose ene 11,075,000 
Ek acs ob ad wineeiv bien $22,540,000 ROG 6 es devs idecdenl $22,540,000 





a One of these mortgages.bears interest at 6%, but arrangements have 
been made bbapee yA annual interest charge to the corporation on all of 
the mortgages will be 5%. 

Earnings.—Based upon a consolidated income account of the companies 
whose properties are being taken over, the gross business of Uni "A 
Docks, Inc. will, it is estimated, exceed $19,000,000 annually. F. ‘ 
Lafrentz & Co., certified public accountants, further estimate that within 
a short time, after effecting the improvements and economies that obviously 
should follow from consolidated operation, annual net profits available for 
dividends on the common stock (after providing for depreciation, taxes, 
interest and preferred stock dividends) should approximate $3.50 per share 
on 553,750 shares of common stock. 

Prior to the last six years the prevailing rates for dry docking vessels on 
the eastern seaboard were approximately uniform in the various ports. 
The present primary (first-day) rates for this service per ton are: 





Ee eee ar eee SERIE Mdackossdviemanseeadieud 
GK cit aioe dw os ai. hte te ewclled 108. [GOIVENSOR . 6.nn caninnswee 
Baltimore ------ 12c. | Panama Canal—*Balboa-_ 

/ 2... Ses eee 10c. FUGUE so awe mind wine 
eT SI the i weeds IGS. TIROW TOs ode a ccvsiebsanaees A 


* Operated by the U. 8S. Government. 

To a large extent other charges reveal a similar disproportion and the 
ee confidently believes that this discrepancy in rates will be 
adjusted. 

anagement.—J.E. Aldred (of Aldred & Co.); Murray W. Dodge sve 
Pres. of Chase Securities Corp.); Edward P. Farley (of Edward P. 
& Co.); Richard F. Hove (of Hayden, Stone & sa E. P. Morse (Pres.; 
Joseph W. Powell (Shipbuilder); Hubert E. Rogers (Attorney-at-Law). 


United Electric Coal Cos.—Discharges $6,000,000 Mige. 


Company has fully discharged its mortgage for $6,000,000, leaving out- 
standing only the income bonds which are on the Duquoin property alone, 
it was announced by Vice-President W. H. Stumpfel. These bonds are 
not a lien on any of the rest of the property and the interest on them is 
payable only when and if earned by Duquoin production. 

For the vear 1928 the sinking fund and interest charges amounted to 
over $520,000. These earnings will now be applicable to dividends on 
common stock.—V. 128, p. 267. 


United Paperboard Co., Inc.—Semi-Annual Report.— 


6 Months Ended— Nov. 24 28. Nov. 26 27. Nov. 27 26. Nov. 28 25 
, fee $4,519,965 $4,684,880 Not Reported—— 
Gross earnings (including 








other income) - ------ 279,243 507 ,604 $308,752 $525,949 
Taxes andinsurance.... ----.. 40,000 69,399 5,115 
Administrat’n expenses -_ 45,965 59,658 71,084 63,695 
Net earnings-------- $233,278 $407 ,946 $168,269 $407,139 


E oa h 120,000 
arns. per sh. on . 
shs. com. (par $100) -- $1.61 $3.07 $1.07 $3.06 

x No deduction has been made for Federal income taxes in 1928 and 
depreciation, which will be deducted at end of fiscal year. 


Comparative Condensed Balance Sheet. 








Nov. 24'28. Nov. 26'27. Nov. 24'28. Nev. 26'27 

Assets— $ $ TAabilities— $ 
Plant & equipm’t_12,851,448 12,854,007 | Preferred stock... 1,317,200 1,317,200 
Persona! property - 16,834 12,108 | Common stock. -.-12,000,000 12,000,000 
Stocks & bends... 118,051 119,651| Acc’ts payable.... 296,250 453,226 
Ss onde oie & 365,383 311,637 | Notes payable.... 200,000 60,000 
Acc’ts receivable... 698,440 701,039 | Pref. dividends- .-_ 39,484 39,486 
Notes receivableg.: 12,999 6,180) Reserve for accr’d 
Mdse. & supplies 1,247,687 1,337.848| taxes, &c..-.-.-- 162,177 226,287 
Deferred charges - - 8,678 5,666 | Surplus_....-.-.-- 1,314,544 1,263,221 
Suspended assets-. 10,134 11,284 

| eee 15,329,655 15,359,420, Total_.....--.-- 15,329,655 15,539,420 





—V. 127, p. 1099. 


United States Rubber Co.—New Chairman, &c.— 

At a meeting of the board of directors held Jan. 15, Francis Breese 
Davis Jr., was elected a director, member of the executive committee, 
Chairman of the board of directors and President of the Company. At 
the same meeting, the board accepted the resignation of Charles Bronson 
——— as Chairman of the board of directors and President. Mr. Seger 

1 continue as a member of the board of directors and executive committee. 

Mr. Davis is a director of E. I. du Pont deNemours & Co., and Presi- 
dent and Gen. Manager of the Du Pont Viscoloid Co. 


The Central Union Trust Co., trustee, 80 Broadway, N. Y. Py. wi 
until Jan. 29 receive bids for the sale to it of 1st & ref. mtge. gold bonds, 
due Jan. 1 1947 of the following series: Series A to an amount sufficient to 
exhaust $670,021 at a price not exceeding 105 and int.; series B to an 
amount sufficient to exhaust $250,000 at a price not exceeding 110 and 
int.—V. 127, p. 3722. 


United States Shares Corp.—Securities 
Each Unit of Bank Trust Shares, Series C-3.— 


The corporation has notified holders of its bank stock trust shares 
series C-3, that on Dec. 1 1928 each unit of underlying securities consist 
of one share each of the following ,except where noted: American Exchange- 
Irving Trust Co., Bankers Trust Co., Bank of New York & Trust Co., 
Brooklyn Trust Co., Chase National Bank, Chemical National Bank, 
Equitable Trust Co., Farmers Loan & Trust Co., First National Bank of 
New York, Guaranty Trust Co. of N. Y. (two shares), Hanover National 
Bank, Mechanics Bank of Brooklyn, National Bank of Commerce, Na- 
tional Park Bank, New York Trust Co., N. Y. Title & Mortgage Co. 
(two shares), Seaboard National, Title Guarantee & Trust Co., United 
States Mortgage & Trust Co. In addition there is a cash principal fund 
of $1,130 in each unit. 

the balance of principal cash in the reserve fund is $20,003 in which 
each deposited underlying unit has an equal ratable interest subject to a 
reserve for taxes. (Compare also offering in V. 126, p. 1680.).—V. 127, 
p. 3418. 


Utah Radio Products Co.—100% Stock Dividend, &c.— 

The directors have declared a 100% stock dividend payable Feb. 10. 

The stockholders will vote Jan. 29 on increasing the authorized capital 
stock from 125,000 shares, no par value (all outstanding) to 250,000 shares 
no par value. The new stock will be placed on a $1.20 annual dividend 
basis, the same as on the present stock, it is stated. 

Net earnings for the five months ended Dec. 31 were approximately 
$500,000.—V. 128, p. 126. 


Warner Bros. Pictures, Inc.— Acquisition. — 

It is announced that the corporation has purchased a substantial interest 
in the firm of M. Witmark & Sons, music publishers. This move is the 
outcome of the popularity of theme songs wh ch are now an important feat- 
ure in the production of talking pictures.—V. 127, p. 3722. 
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Washington Oil Co.—Capitalization Increased.— 


The stockholders on Jan. 15 increased the authorized capital stock 
(par $25) from $500,000 to $1,000,000.—V. 127, p. 3419. 


Wesson Oil & Snowdrift Co., Inc.—Earnings.— 





Operating protit_---” $959,623 $11011.565 
D MiMi shih srasnos Sane "259.430 
DO Cn Cd Pe dkd wenden NAS mcnwnseee 84,800 

Oe MR occcbibiitdsbendbtdisendciasannce $629,255 $656 ,135 
Earns. per sh. on 300,000 shs. com. stk. (no par)-_-- $1.25 $1.33 


Comparative Consolidated Balance Sheet. 








Nov. 30'28. Aug.31'28. Nov.30'28. Aug.31'28 
Asseas— $ 3 TAabtltttes— 3 $ 

x Plant, equip., &c11,849,779 11,964,926 | Cap. & surplus..y27,985,197 27,908,816 

Invest. &advances 183,339 180,082 | Bank loans....-... 8,850,000 1,500,000 

Inventories...... 21,189,748 11,700,381 | Accounts acer. &c. 2,441,384 1,554,877 

Accts. & billsrec.. 4,368,325 3,861,969) Pref.div. payable. 252,875 252,875 

CREB wv ntitwnascsce 3,892,094 5,218,778| Federaltax reserve 174,260 479,110 
Miscell. invest.... 19,144 19,144 | Oil mill dept.repaid 

Prepaid expenses. 109,346 47,831 SS , __ Ok ee 
Ingur.fundinvest. 287,530 302,567 |Insur. & conting. 

r Qoconatin 1,606,208 1,600,000 

TO sescccces 41,899,305 33,295,678; Total......-... 41,899,305 33,295,678 





x After depreciation. Represented by 144,500 no par shares of $7 
cumulateye preferred and’ 300,000 no pat shares of common stock.—V. 
»D. . 


Western Grain Co., Ltd., Winnipeg.—Bonds Offered. 
—Wood, Gundy & Co., Ltd., are offering $3,000,000 Ist 
mtge. sinking fund gold bonds, 6% series A, at 100 and int. 


Dated Jan. 2 1929, due Jan. 21949. Prin. and int. (J. & H.) payable at 
the holder’s option, in Canadian gold coin, at any branch in Canada of 
the Bank of Toronto, or in United States gold coin at the National Bank 
of Commerce in New York, N. Y., or in gold coin of the Kingdom of Great 
Britain, at the Midland Bank, Ltd., in London, Eng., at the *ixed rate of 
$4.86 2-3 to £1 sterling. Denom. c*$1,000 and $500, and r*$1,000, or 
authorized multiples thereof. Red. all or part on 60 days’ notice at any 
time, at the following prices and int.: at 105 if red. on or before Jan. 2 
1934; thereafter at 104 if red. on or before Jan. 2 1939; thereafter at 103 
if red. on or before Jan, 2 1944; and thereafter at 102. Montreal Trust 


Co., trustee. 

Sinking Fund.—The trust deed will provide for an annual cumul. sink- 
ing fund for bonds of series A, commencing Dec. 31 1930, of $50,000 for 
= <4 the three years ending Dec. 31 1932, and of $75,000 annually 

ereafter. 

Legal investment for life insurance companies, under the Insurance Act, 
1917, Canada. 

Data from Letter of Pres. C. G. Spencer, dated Winnipeg, Dec. 28. 


Company.—Incorporated under the laws of the Dominion of Canada. 
Will acquire the assets and undertakings of the following companies: 
Western Terminal Elevator Co., Ltd.; Western Elevator Co., Ltd.; State 
Elevator Co., Ltd.; Central Grain Co., Ltd.; Spencer Grain Co., Ltd., 
and Beaver Elevator Co., Ltd. 

Company will own in Saskatchewan and Manitoba and at Fort William, 
Ont., either by freehold or leasehold title, complete elevator facilities for 
the buying, storing, selling and ontoes of grain. Combined capacities 
of all elevators exceed 11,650,000 busheis. 

The properties in Saskatchewan and Manitoba (erected on freehold or 
leasehold lands) include 273 grain elevators and 62 coal sheds, as well as 
annexes, cottages and other properties and equipment necessary for the 
operation of an extensive grain business. These properties are well situated 

eographically in relation to the grain producing areas of the respective 
vvinces in which they are located. 

The terminal elevator at Fort William is on freehold land, is situated on 
deep water, and has a capacity of 3,250,000 bushels. This elevator is 
specially designed for the most rapid and economical handling of the 
various types of grain produced in Western Canada, and is fully equipped 
with modern cleaning, drying and handling machinery. 

All country elevators to be owned by the company are so situated as to 
permit of economical shipment to Fort William, thereby adequate 
and continuous supply of grain to the terminal at that point. 

Earnings.—Average annual net earnings of the businesses to be acquired 
by the company, for their last six fiscal years fiscal years ended between 
June 30 and Aug. 31 1928 inclusive available for bond interest, deprecia- 
tion and income taxes, aggregated $788,732—equal to 4.38 times annual 
interest on the $3,000,000 1st mtge. bonds presently to be issued. 

For the first fiscal period of the new company, ending July 31 1929, it 

conservatively estimated that corresponding net earnings will be in 
excess of the above mentioned average for the last six fiscal years. 

It expected that substantial economies in administration and opera- 
tion will be effected by operating the six businesses as a single unit. 

Assets.—Fixed assets, including land (freehold and leasehold), elevators, 
warehouses, uipment, &c., have been valued by C. D. Howe Co., 
consulting engineers, who, in their certificate of Dec. 28 1928, have ap- 
praised the commercial value of these properties, exclusive of working 
capital, at $5,157,737. In addition, according to the consolidated balance 


sheet, net current assets, after deducting aJl current liabilities, aggregated 
$669,777, since increased, through earnings, to more than $1,000,000. 
Capitaltzation— Authorized. Issued. 
lst mortgage bonds. --.._....-------------- ,000, $3,000,000 
6% % cumulative preference shares _--_-__-_-_--- 4 ‘ 2, ,000 
Common shares (no par value)____-________- 200,000 shs. 200,000 shs. 


Sinking Fund.—The trust deed will provide for an annual cumul. sink- 
ing fund commencing Dec. 31 1930, of $50,000 for each of the three years 
ending Dec. 31 1932, and $75,000 annually thereafter until maturity. 
These moneys are to be for the purchase in the open market or by 
tender of bonds of series A, at or below the redemption price, but failing 
such purchase, shall be paid to and used by the trustee for the redemption 
by lot of bonds of series A, as will be provided in trust deed. 


Wilmington Steamboat Co.—Syndicate Buys Control.— 
The entire capital stock of this Company, operat the Wilson Lines, 
has urchased for a Philadelphia syndicate by Harrison, Smith & 
Co., local bankers. The terms of the sale were not disclosed. The com- 
pony operates a fleet of steamboats carr Passe: 

elaware River between Philadelphia, ester and W: m, and 
includes ferry service between Wilmington and Pennsgrove. It is said the 
, ed owners will eventually establish ferry service between Chester and New 

ersey. 

The company was established in 1888 by members of the Wilson family 
and contro interest in the line remained in the family. Harrison, 
Smith & Co. stated the new interests were thoroughly fa ar with the 
shipping business and intend to continue the present policies. No new 
financing is at present contemplated. 


Wisconsin Parts Co., Oshkosh, Wis.—Proposed Merger. 
The directors have approved the sale of the gene to the Timken- 
Detroit Axle Co. through an exchange of stock on a basis of 24% shares of 
en common stock for one share of Wisconsin common stock. A 
special meeting of the Wisconsin stockholders has been called for Jan. 22 
to vote on the proposed sale. The plan calls for the issuance by the Timken- 
Detroit company of 157,000 shares of $10 par common stock in payment 
for the assets of the Wisconsin Parts Co.—V. 127, p. 1822. 


Woodworth, Inc.—Proposed Consolidation.— 


Terms of the consolidation of this corporation with the American company 
of Bourjois, Inc., to be submitted to stockholders, and as announced by 
Ralph H. Aroason, president of Woodworth, Inc., are as follows: 

A new company will be organized which will acquire the business and 
assets of both Woodworth, Inc. and Bourjois, Inc., subject to their liabilities. 
The authorized capitalization will be 75,000 shares of no par value prefer- 
ence stock, paying a quarterly dividend at the rate of $2.75 per annum, all 
of which will be issued to present Woodworth stockholders. There will be 
540,000 shares of no par value common stock, of which the 400,000 shares 
to be presently outstanding will be issued to Woodworth, Inc. and Bourjois, 
Inc. stockholders. The ratio of exchange will be one-half share of new 
preferred and one share of new common for each share of Woodworth, Inc. 
preference or common stock. In view of the fact that the preference stock 
of Woodworth, Inc. is convertible into common stock on a share for share 
basis and that both stocks have been selling in the market at about the 


ngers and freight on the 





same price, the same offer will be made to holders of both. The Bourjois 
company is owned by Wertheimer Freres of Paris.—V. 127, p. 970. 

A 1 meeting of the stockholders of Woodworth, Inc. will be held on 
Feb. 6 for the p of approving the consolidation. The plan calls for 
the organization of a new company, International Perfume Co., Inc., which 
would acquire the assets of the present companies by exchange of stock. 
It is contemplated that the common stock of the new company will, imme- 
diately after the consolidation, be put on a dividend basis at the rate of 


$1 annum. 

In a letter to the stockholders, President Ralph H. Aronson states: 
“Until recently no concentrated effort has been made for the expansion of 
the Bourjois business in this country, although the earnings of the business 
for 1928, after deducting non-recurring charges, are estimated at $300,000. 
Pierre Wertheimer will be President of the International Perfume Co., Inc. 
The proposed consolidation should result in great benefits to the new 
company by combining the experience, processes and “> quality standards 
of Bourjois and the nation-wide selling organization of Woodworth. 

At the office of Shields & Co., Inc., bankers, it was stated that already 
holders of very substantial amounts of Woodworth stock, including those 
directly associated in the manaxement of the company, had signified their 
intention of approving the plan of consolidation.—V . 127, p. 970. 


Worth, Inc.—Sales Increase.— 
Period Ended Dec. 31.— 1928— Month—1927. 
OO. oot conhigncn =. $346,584 
—V. 127, p. 3264. 
Yellow Cab Corp. of Minnesota.—New Control.— 


See Twin City Rapid Transit Co. under ‘‘Public Utilities’’ above.— 
V. 124, p. 1084. 


1928.—11 Mos.—1927. 
$317,194 $3,990,870 $3,618,953 








CURRENT NOTICES. 





—The first entry of a San Francisco Stock Exchange house into New 
York, through the purchase of a New York Stock Exchange firm, is effected 
to-day (Saturday) with the acquisition by Sutro & Co., a Pacific Coast 
firm of 70 years standing, of the business of Robinson & Co. The firm of 
Sutro and Company wasfounded in San Francisco in 1858. It was a charter 
member of the San Francisco Stock and Bond Exchange, founded in 1882, 
which later became the San Francisco Stock Exchange. The firm recently 
acquired membership in the Los Angeles Stock Exchange and also holds 
memberships in the San Francisco and Los Angeles Curb Exchanges and 
an associate membership in the New York Curb Market. An office is also 
maintained in Oakland, California. The New York Stock Exchange seat, 
held by James H. McGean of Robinson & Co., has been transferred to 
Frederic L. Yeager, who since 1922 has been indentified with Loew & Co. 
of New York and who will be senior New York partner of Sutro & Co. 
Mr. McGean and Howard Ellary Mitchell, formerly of Robinson & Co., 
and Brinton Buckwalter, manager of the firm's 44th St. office, also are 
admitted to partnership. With the transfer of the Robinson business to 
Sutro & Co., two members of the former firm, George H. Robinson and 
J. Stanley-Brown, retire from active business. Mr. Robinson terminates 
a business career of more than 30 years, practically all of which has been 
connected with banking. After serving apprenticeship with Harvey Fisk 
& Sons, he founded his own firm in 1899 and has been its senior member 
for the past 14 years. Mr. Stanley-Brown came to New York in 1900, 
and after three years of accociation with E. H. Harriman he entered the 
field of banking, becoming a partner in Robinson & Co. in 1915. The 
members of the firm in San Francisco are Charles Sutro, son of Gustav 
Sutro, one of the founders of the firm, Sidney L. Schwartz, who is president 
of the San Francisco Stock Exchange, having held that office since 1923, 
Gustav Sutro Schwartz, Emil Sutro, Arthur N. Selby, Alfred J. Rau, 
Frank F. Hargear and Albert B. Sprott. 


—Announcement is made that Joseph R. Hamlen, Chairman of the 
executive committee of the Harvard Fund Council, General Secretary of the 
Harvard Alumni Association, and President of the Harvard Alumni Bulle~ 
tin, and as such one of the most active and widely known Harvard alumni 
in the country, has joined the financial advertisi:g agency of Rudolph 
Guenther-Russell Law, Inc., as director for New England, co-incident 
with the opening of a Boston office by the agency at 111 Devonshire St. 
The agency is international in its services, maiutaining offices, in addition 
to the new Boston office, in New York, Phils..elphia, Chicago, San Fran- 
cisco and having correspondents in the pr cipal cities of Europe. The 
business was founded 30 years ago by Rud. ph Guenther, who is President 
of the company, and who in 1919 mergerd his business with the competing 
business headed by Russell Law. The result of that combination has been 
the steady development and strengthening of the agency’s staff and business, 
The new Boston office, will be under the direct personal supervision of 
Mr. Hamlen. He will be assisted by Leonard Monzert, one of the account 
xecutives from the head office of the agency in New York. 

—J. Pryse Goodwin, chartered accountant, who served for two years a8 
chairman of a joint committee on arbitration representing the profession 
of accountancy, has become associated with Pace, Gore & McLaren, & 
national firm of accountants, whose headquarters are at 225 Broadway, 
N. Y. 

Mr. Goodwin, in his work in behalf of commercial arbitration, suc- 
ceeded in bringing together representatives of three national and several 
State and local organizations of accountants, as well as representatives 
of educational institutions, to serve on a national committee of accountants. 
The committee performed valuable service under this direction, in con- 
junction with the American Arbitration Association. During his career as a 
public accountant he has specialized in stock brokerage accounting and is 
the author of a number of articles on that subject. He will devote much of 
his efforts to mergers and consolidations hereafter. 

—At the annual stockholders meeting of the Detroit Co., Inc., the na. 
tional bond distributing organization of the Detroit and Security Trust Co. 
the following officers and directors were elected. Chairman of the Board, 
Ralph Stone, Vice Chairman of the Board, A. E. Green, President, McPher- 
son Browning, Vice-Presidents, Sidney T. Miller, James E. Danaher,Henry 
Hart, Emmett F. Connely, Resident Vice-Presidents, Warren J. Hoy- 
sradt, Paul L. Sipp, Assistant Vice-Presidents, W. S. Gilbreath, Jr., 
Oscar D. Buhr. Directors. Ralph Stone, Albert E. Green, McPherson 
Browning, James E. Danaher, Sidney T. Miller, Dr. Fred T. Murphy, 
Henry Shelden, Sidney T. Miller, Jr., Ray Danaher, John B. Ford, Jr., 
Hugh J. Ferry, Warren J. Hoysr:at of New York, Henry Hart and Emmett 
F. Connely. Hugh J. Ferry, who is added to the Board of Directors this 
year, is Treasurer of the Packard Motor Car Co. 

—Walter B. Gonder and John J. Kelley announce their resignation as 
Vice-President and Treasurer, respectively, in charge of the New York office 
of Frederick Peirce & Co., and the formation of Gonder, Kelley & Co- 
Inc., to distribute investment securities, with offices at 56 Pine St., New 
York. Thomas C. Smith, Robert H. Gray Jr. and Harold F. Bloomer, 
formerly with the same company, will be associated with the new company 
as officers, together with the following. Lawrence B. Howell, Norristown» 
N. J., Benjamin D. Scott, Elmira, N. Y., George C. Steele, Herkimer’ 
N. Y., Frank W. Kellogg, Watertown, N. Y., Roy B. Pike, Canton, N. Y., 
Richard Hodge Jr., Watertown, N. Y., George Fox, Wayland, N. Y, 
Frank M. Brown, Syracuse, N. Y., and Arthur L. Sackett, Jamestown 
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—Formation of Klopstock & Co., Inc., 43 Exchange Placa, N. Y., as a 
wholly owned subsidiary of Foreign Trade Securities Co., Ltd., and which 
will deal in domestic underwriting and do a general investment banking 

business in domestic securities, is announced to-day by Paul Klopstock, 
, President of the latter organization. Foreign Trade Securities Co., Ltd., 
organized in 1921 to underwrite and sell foreign security issues in this 
country, will maintain its original organization, and will continue to devote 
itself exclusively to the floating of foreign loans here. The new company 
, will deal only in domestic financing. Officers of the new corporation are 
the same as those of Foreign Trade Securities Co., Ltd. 


—Announcement has been made in Philadelphia of the formation of the 
firm Montgomery, Scott & Co., members of the New York and Phila- 
delphia Stock Exchanges, with offices at 123 South Broad Street. The 
a Partners are: Robert L. Montgomery, senior partner Montgomery, Clothier 
& Tyler, 1907-1919 and senior partner Montgomery & Co., 1919-1921; 
Edgar Scott, a member of the New York Stock Exchange; William T. 
Carter, 2nd, formerly with Cassatt & Co. and William A. Fawley, formerly 
with E. B. Smith & Co. and Montgomery & Co., and more recently 
Secretary and Treasurer of the County Gas Co., Atlantic Highlands, N. J. 


—Toy, Gilson & Co., Inc., announce the withdrawal of J. Lawrence 
Gilson as Director and Vice-President and Secretary, and the change of 
the corporate name to F. Y. Toy & Co., Inc. The business will be carried 
on as heretofore at the same address, 39 Broadway, N. Y., and the branches 
at Jamestown, N. Y., and Harrisburg will also be continued without change. 
Glen R. Snider, a director of the corporation has been elected Vice-President 
and Horace W. Brier, Manager of the Jamestown office has been elected a 
Director. 


—William W. Craig, former financial news editor of the New York Times, 
financial editor of the New York Herald, and, more recently managing, 
editor of The New York News Bureau Association and The Wall Street 
News, has joined the firm of Albert Frank & Co. as Vice-Pres. He will 
be associated in the direction of the firm’s financial advertising business. 


—Announcement has been made of the formation of Lee, Stewart & Co, 
Inc., with offices at 60 Wall St., New York, for the purpose of conducting 
@ general investment business. The officers of the company, who were all 
formerly with F. J. Lisman & Co., are Thomas F. Lee, Pres.; W. E. Stwart, 
Vice-Pres. and Treas. and Hal F. Lee, Sec. E. I. Bartell, also formerly 
with F. J. Lisman & Co., will be associated with the new firm. 


—Campbell, Peterson & Co., Inc., 84 William St., N. Y., announce the 
appointment of Howard O. Cadwell as Manager of the secondary market 
department and Charles H. Seaver as Assistant Sales Manager. Before 
coming with the firm, Mr. Seaver was for 10 years sales manager for the 
Macmillan Co.,jublishers. 


—Mabry and Mabry, accountants and financial consultants, Galveston, 
Texas, announce that S. W. Mabry, C.P.A., for the past two years Direc. 
tor of Finance of the City of Austin, will hereafter be actively engaged in 
the firm’s business and will be in charge of their offices recently opened at 
Austin, Texas. 


—John Nickerson & Co., Inc., 61 Broadway, N.Y.,announce the election 
of George W. Swinburne as Vice-President. Mr. Swinburne, who wil) 
make his headquarters in San Francisco, has for many years had super- 
vision of the company’s Pacific Coast activities through its offices in 

, San Francisco Los Angeles, Seattle Spokane:and Tacoma. 





—Taylor, Ewart & Co., Inc., is open for business at 48 Wall St., the 
new Bank of New York & Trust Company Building, to which the firm 
has removed from its former home at 44 Wall St. The firm will occupy 
the entire thirteenth floor of the Bank of New York & Trust Comrany 
Building. 


—Cyril Carmichael, recently elected a Vice-President of Stone & Webster 
and Blodget, Inc., sails to-night on the White Star liner ‘‘Majestic’’ for 
Europe, where he will represent his firm. After visiting Paris, Mr. Carmi- 
chael will make London his headquarters for the remainder of the year. 


—Joseph H. Gassoun and Irvin G. Freeman, both formerly with Paul 
Bauer & Co., have become associated with Samuel Brothers as managers 
of their unlisted securities department. Samuel Brothers also announce 
the removal of their offices to 149 Broadway, New York. 


—E. H. Ottman & Co., Inc., Chicago, announce the appointment of 
Harry E. Hallenbeck, formerly with John Nickerson & Co., Inc., and 
Jack I. Grow, formerly with Frederick Investment Co., as Vice-Presidents 
of that company in charge of wholesale distribution. 


—Mark C. Steinberg & Co., of St. Louis, members New York Stock 
Exchange have published a circular on Wagner Electric Corporation, 
including a statistical table comparing its common stock with that of a 
number of other manufacturing concerns. 


—John N. Cole, as general partner, and Williams Burden, as specia) 
partner, announce the formation of a co-partnership under the name, 
John N. Cole & Co., with offices at 120 Broadway, New York, for the 
transaction of a general investment business. 


—Lewis C. Sheridan, member of the New York Curb Market, has 
withdrawn from membership in the partnership of Walter P. McCaffray 
& Co., and is now making his headquarters at the offices of Platte & Fran- 
sioli, 39 Broadway, New York City. 


—Maynard, Oakley & Lawrence, members of the New York Stock Ex- 
change, announce the opening of an office in Schenectady under the manage- 
ment of Edmund Melhado. The office will be connected with New York 
by private telephone. 







































—Pace, Fore & McLaren, accountants and auditors, 225 Broadway, 
N. Y., announce the association with them of J. Pryse Goodwin, chartered 
accountant, to specialize in the audit of the accounts of stockbrokers and 
investment bankers. 


—Wellington & Co. have prepared a list of 42 securities listed on the 
New York Stock Exchange and 8 issues traded in on the New York Curb 
Market, which they recommend for the investment of institutional and 
private funds. 


—J. A. Sisto & Co., members New York and Philadelphia Stock Exchanges, 
announce the opening of a Philadelphia office in the Fidelity-Philadelphia 
Trust Building, 123 South Broad St., under the management of Nicholas 
8. Ludington. 


—E. W. Clark & Co., members of the New York Stock Exchange, New 
York Curb Market and the Philadelphia Stock Exchange, have opened an 
office in Wilmington, Delaware, in charge of F. Irving Walls and Leon G. 
Moore. 

—Irving Allen Greene has been elected a Vice-President of C. Lester 
Horn & Co., Inc., members Unlisted Securities Dealers Association, 37 
Wall Street, New York, and will be in charge of their trading department, 
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—Bonner, Brooks & Co., New York, announce the opening of their 
offices in the State Bank Bldg., 120 South La Salle St., Chicago. telephone, 
Franklin 5490, under the management of William H. Flentye. 


—Wallace Scott, formerly a member of W. E. Hutton & Co., has become 
associated with H. L. Horton & Co. as co-manager with E. A. Perry Jr. 
of the firm's branch office in the Heckscher Building. 


—Ward, Gruver & Co., 20 Broad St., New York, are distributing an 
analysis of manufacturing and railway equipment companies, directing 
attention to the Walworth and Symington companies. 


—A. M. Thompson, formerly with Phelps, Ells & McKee, announces 
the opening of offices under the name of A. M. Thompson Co., specialists 
in unlisted securities at 30 Broad St., New York. 


—Paul Bauer & Co., 7 Wall St., New York City, announce that M.G. 
Hanley, formerly with C. Lester Horn & Co., Inc. has becomeassociated 
with them in their unlisted trading department. 


—The firm name of Otte-Dickey & Co., Inc., has been changed to 
Otte & Co., who will continue the business at 29 South La Salle Street, 
Chicago, as specialists in Chicago bank stocks. 


—Paul C. Dodge & Co., Inc., Chicago, announce the opening of offices - 
in St. Louis in the Landreth Building, Fourth and Locust Streets, under 
the management of Charles L. Kauffman. 


—Fitch Rowley, formerly with Hoit, Rose & Troster, has become asso- 
ciated with Noble & Corwin, 25 Broad St., N. Y. Oity, where he will 
specialize in Hartford industrial issues. 


—Mackay & Co., 14 Wall St., N. Y., have prepared for distribution a 
discussion of the new position of Australian loans and a copy of the law 
and amendment in regard thereto. 


—M. A. Brubaker, formerly with J. R. Schmeltzer & Co., is now asso- 
ciated with Hickey, Doyle & Co., Inc., in their New York office at 67 Wall 
Street, which they recently opened. 


—Widmann & Co., Inc., 26 Broadway, N. Y., announce that Leslie 
H. Bradshaw, Francis L. Eggena, 8S. D. Faber, and James S. Lang have 
become associated with their firm. 


—Konrad Sztykegold, executive European Vice-President of the Foreign 
Trade Securities Co., Ltd., with headquarters in Berlin, has been elected 
a director of the corporation. 


—Sutro Bros. & Co., members of the New York Stock Exchange have 
prepared a circular discussing the New York, New Haven & Hartford 
Railroad Co. common stock. 


—Harry T. Flynn, formerly with W. C. Langley & Co., has become 
associated with G. E. Barrett & Co., Inc., 120 Breadway, New York, 
in their sales department. 

—John Magner Jr., formerly with Bankers Trust Co., has become asso- 
ciated with Jesse Hyman & Co., members New York Curb Market, 50 
Broad 8t., New York City. 

—Arthur I. Hayman, formerly of William E. Lauer & Co., has become 
associated with the State Capital Corp. as general manager of its trading 
and securities departments. 


—Harry von Schuckmann Jr., and Robert E. White are now affiliated 
with the International Germanic Co., Ltd., 26 Broadway, New York, in 
the sales department. 

—Munds & Winslow, members of the New York Stock Exchange, have 
opened branch offices at Whitehall and the Alba, Palm Beach and at the 
Kirkwood, Camden. 

—Simons, March & Co., 50 Broad St., N. Y., dealers in bank and in- 
surance stocks, have issued for distribution an analysis of the Municipal 
Bank & Trust Co. 


—C. Edgar Lee, formerly in the New York office of G. L. Ohrstrom & 
Co., Inc., is now in charge of sales in Western New York State, with 
offices in Buffalo. 

—J. A. Sisto & Co., members New York Stock Exchange, 68 Wall St., 
New York, have prepared a pamphlet on the subject of convertible bonds 
as investments. 

—Harry Brandt has become associated with Louchheim, Minton & Co. 
and will be located at their branch office, Hotel Astor, Broadway and 44th 
Street. 

—Charles A. Rose, formerly with the National American Co., has beome 
associated with Messrs. Rushmore & Greene, 15 William St., New York. 

—Charles E. Doyle & Co., 20 Pine St., N. Y., announce that Louis E. 
Wagner has become associated with them in their Retail Sales Department. 

—Harris, Ayers & Co., 100 Broadway, N. Y., have published a circular 
showing the growth of the Bank of United States for the last ten years. 

—Mendes, Bell and Whitney, 20 Pine St., N. Y., announce that John 
Whitney has become associated with them as Senior Vice-President. 

—J. B. McJimsey has become associated with Reinhart & Bennet, 
members of New York Stock Exchange, 52 Broadway, New York. 

—Martin & Co., Inc., Packard Building, Philadelphia, have prepared a 
circular on the capital stock of Chain Store Stocks, Incorporated. 

—Albert E. Evans is now associated with Campbell, Starring & Co., 
members New York Exchange at their 420 Lexington Ave. office. 

—Albert C. Bloomberg has been admitted to general partnership in 
the firm of W. T. Bonn & Co., 60 Broad St., New York. 

—Lage & Co., members New York Stock Exchange, 160 Broadway, 
New York, have issued their January investment review. 


—Colyer & McGuire, Inc., 120 Broadway, New York City, announce 
the change of name te John McGuire, Incorporated. 


—Hyman & Co., members of the New York Stock Exchange announce 
the removal of their main office to 61 Broadway. 

—Mathewson, McLennan & Molson of Montreal and New York have 
prepared an analysis on Cockshutt Plow Co., Ltd. 

—B. H. Roth & Co., Inc., 52 Wall 8t., N. Y. City, have issued a pamph- 
let discussing Pacific Coast public utility companies. 

—J. & W. Seligman & Co., 59 Wall St., New York, have prepared for 
distribution an analysis of Bristol-Myers Co. 

—Morrison & Townsend, 37 Wall St., New, York, have prepared a circu 
lar on the American Locomotive Co. 

—Harris, Winthrop & Co. have prepared for distribution an analysis 
of the Studebaker Corporation 

—Luther 8. Dickey has become a partner in the Stock Exchange firm 
of Thomson & McKinnon. 

—tTaylor, Ewart & Co., Inc. announce that Clinton 8. Oook has beceme 
associated with them. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, ina a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Jan. 18 1929. 


COFFEE on the spot was quiet and steady early in the 
week with Santos 4s 23%4 to 24c.; Rio 7s 18. and Victoria 
7-8s 1634 to 17c. On the 14th inst. cost and freight offers 
from Santos were very irregular ranging from unchanged 
to 25 points higher. The Rio offers were higher. On the 15th 
inst. cost and freight offers early were very irregular some 
slightly higher. On the 16th inst. cost and freight offers 
from Brazil were still very irregular a few being 10 to 25 
points higher. They included for prompt shipment: Santos 
Bourbon 2-3 at 24.15 to 24.65c.; 3s at 23.60 to 23.85c.; 3-5s at 
22.70 to 23.85c.; 4-5s at 22.35 to 22.95c.; 5s at 21% to 22.65c.; 
5-6s at 21.30 to 22%c.; 6-7s at 19.70 to 20.70c. 7-8s at 16.40 
to 20.15c.; part Bourbon or flat bean 3s at 24.40c.; 3-4s at 
23.60c.; 3-5s at 22.60 to 23%c.; 4-5s at 21% to 22%c. Pea- 
berry 4s at 22.65c.; 4-5s at 22.35 to 22.55c.; Rio 7-8s at 16.95.; 
Victoria 7-8s at 16 to 16%c. Rain-damaged but well dried 
Santos 4s at 2134c.; 5s at 1934c.; 7s at 17.35 to 17%c.; 7-8s 
at 16% to 17.60c.; 8s at 15.70c. ; 

Cost and freight offers from Brazil on the 17th inst. were 
generally higher. For prompt shipment Santos Bourbon 2-3s 
were held at 24.15c.; 3s at 23-9/16 to 23.90c.; 3-5s at 22.85 to 
22.95c.; 4-5s at 22.45 to 23.35c.; 5s at 22% to 22.65c.; 5-6s at 
22% to 22%4c; 6-7s at 1934 to 20.70c.; 7s at 20c.; 7-8s at 18.65 to 
20.15c.; part Bourbon 3-5s at 233% to 23%c.; 4-5s at 21%.; 
6s at 20%c. Peaberry 4s were 22.70 to 23.35c.; 4-5s at 22.35 
to 22.60c. Rio 7s at 16.95c.; 7-8s at 16.45 to 17.05c.; Victoria 
17%4c.; 7-8s at 16. Rain-damaged but well dried 6s at 184%4c.; 7s 
at 171%4c.; 7-8s at 16.20 to 17c.; 8s at 15.70c. Later on the spot 
market was firm with a moderate demand at 23% to 24%c. 
for Santos 4s, 18 to 18%c. for Rio 7s and 17 to 17%c. for 
Victoria 7-8s. ; 

On the 17th inst. futures closed 10 points higher on Santos 
with Rio 14 points lower to 10 points higher with sales of 
23,000 bags of Rio and 32,500 of Santos. The stock in Sao 
Paulo and interior warehouses and on the railways Decem- 
ber 31st according to the Coffee Institute of Sao Paulo was 
12,966,000 bags against 13,205,000 on November 30th, 1928. 
European cables were firm but Brazilian cables especially 
from Rio were rather disappointing. The firmness of Santos 
and of the local spot prices here had little effect on futures. 
There was some covering and scattered and other buying 
for scattered interests but in the main the speculation was 
not of an animated sort. Futures on the 15th inst. were 
irregular early then firmer on buying by Front Street, Bos- 
ton, Wall Street, and wire houses with some support by 
Brazil. Arrivals of mild coffee in the United States since 
January Ist were 151,887 bags against 176,354 for the same 
time in December and 122,129 for the same time in January 
last year. Deliveries for the same time were 111,787 bags 
against 141,620 and 127,565 bags respectively. Stock of mild 
coffee in the United States on January 14th was 402,859 bags 
against 379,923 last week and 209,703 last year. Deliveries of 
Brazil coffee in the United States last week were 138,085 bags 
against 179,273 the week before and 194,995 for the same 
week last year. 

Some contend that the market has a good tone reflecting 
the firmness of actual coffee and the wide discounts at which 
the near positions of both contracts are selling relative to 
spot and cost and freight prices. Others think the technical 
position is weaker after the recent advance. Santos cabled 
January 17. “Spots here very firm. Commissaria sold 4s 
today at 39 milreis about 24.45c. Scarcity is expected from 
now until March.” Today Rio futures closed 11 to 25 points 
higher with sales of 37,000 bags. Santos ended 10 to 26 
points higher with sales of 47,000 bags. Final prices for the 
week show an advance on Rio futures of 33 to 53 points and 
on Santos of 45 to 62 points. 


Rio coffee prices closed as follows: 


Spot (unofficial) __.18% |May--.....---_-- 15.33 | September - - -___. 14.00 
are te 0S@16 05 | July BARNES ieee |e Bidiisteaalaie 13.65 


Santos coffee prices closed as follows: 


| Rep Rte Teeiiisct ees © 21.85|September 20.00@20.02 
aiid oc cab eat de 22.72 Fe Eas BRIS 


COCOA ended at 9.88c. for January, 9.98c. for March and 
10.25c. for May; sales 87 lots. 


SUGAR.—Prompt Cuban raws were steadier at one time, 
but on the 14th inst. 75,000 bags of Cuba for prompt ship- 
ment sold at 2 1/32c. c.&f. and 3,000 tons of Philippines for 
early February arrival on the same basis. London cabled 


that the market was dull awaiting Cuban developments. 
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There were sellers at 9s 84%4d. Refined was 5.05c. with a fair 
demand for small lots. On the 15th inst. 50,000 bags of 
prompt Cuba it was said later sold at 2c.; also 1,500 tons of 
store sugars sold at 3.80c. delivery equal to 2 1/32c. c.&f. 
London reported the market dull on the 15th inst. with 
Perus afloat offered at 9s 6d c.i.f., equal to 1.84. f.o.b. Cuba. 
Havana cabled that there were 158 mills grinding out of a 
possible total of 175. London beet sugar market at 3.15 
p.m. on the 15th inst. was steady and unchanged to %4d 
lower; terminal quiet and unchanged to 34d higher. One 
refiner paid 2 1/32c. c.&f. for two cargoes of prompt ship- 
ment Cuban raw. There were further offerings at that price 
and it was rumored that 2c. c.&f. had been accepted. 

Havana cabled that from the results of the meeting on the 
15th inst. it is clear that the intention is to let sugar alone. 
Senator Tarafa is said to have asserted that he will make 
no further effort along lines which he has believed would 
lead to stabilization. London cabled on the 16th inst. that 
it was a quiet market with sellers of Cuba at 9s 844d equiva- 
lent to 1.87c. f.o.b. and possibly at 9s 74d cif. or 1.86c. 
f.o.b. London it seems expects the arrival of 30,000 tons of 
raws from Australia but whether the sugar has been already 
sold or is to be sold, the cable does not say. British refined 
has been reduced 6d. On the 16th inst. some 1,500 tons of 
Cubas ex-store sold at 2 1/32c. c.&f. or 3.80c. delivered. 
About 100,000 bags Cuban sold for late January-early Febru- 
ary shipment at 2c. More sugar could have been sold at 
that price but offerings became scarce at 2 1/32c. c.&f. Fu- 
tures closed 1 point lower to 2 points higher with sales of 
22,000 tons. On the 17th inst. 1,000 tons Philippines for 
April shipment sold at 3.96c., 1,000 tons for May shipment 
at 3.98c. c.i.f., 10,000 bags Cuba for January shipment at 
1.89c. f.o.b. South Side, 75,000 bags Cuba for prompt and 
early February shipment at 2 1/l6c. and 1,000 tons Philip- 
pines for early February arrival at 3.83c. delivered equal to 
2 1/l6c. c.&f. 

Receipts at Cuban ports for the week were 109,997 tons;. 
exports 22,205 tons; stock (consumption deducted 96,730; 
centrals grinding 151. Of the exports 15,663 went to At- 
lantic ports, 4,600 to New Orleans and 1,942 to Galveston. 
Receipts at United States Atlantic ports for the week were 
12,665 tons against 34,230 in the previous week, 36,475 last 
year and 17,047 two years ago; meltings 34,978 against 46,310 
in previous week, 46,000 last year and 34,000 two years ago; 
importers’ stocks 93,955 tons against 96,921 in previous week 
107,318 last year and 106,896 two years ago; refiners’ stocks 
30,977 against 50,324 in previous week, 73,853 last year and 
36,688 two years ago; total stocks 124,932 against 147,245 
in previous week, 181,171 lsat year and 143,584 two years 
ago. Some think there are a good many resting orders un- 
der the market making any important decline from present 
levels doubtful. Bearish factors some contend are fairly 
well discounted. 

To-day futures closed unchanged to 2 points lower with 
sales of 19,000 tons. Refined was lower to 5c. Final prices 
on futures show a decline for the week of 3 points. 


Spot (unofficial) .2 1-32]May-_-.-_-------- 2.12|September.....--- 2.22 
January.._..1.97 @nom.|July_...........-.- st aiaccearnin Se ce saecsti ke ade 2.27 
March. -____- 2.02 @2.03 | 


LARD on the spot advanced with a better demand. It 
followed futures. Prime Western 12.40 to 12.50c.; Refined 
Continent 1234c.; South America 13%c.; Brazil 14%c. Fu- 
tures on the 12th inst. advanced 12 to 13 points impelled by 
rising grain and hog markets, the moderate size of the offer- 
ings, increasing commission house buying and much cover- 
ing. May ribs were some 15 points higher at 12.87c. Liver- 
pool lard,, however, was 144d lower. Deliveries on January 
yard contracts in Chicago were 150,000 Ibs. Hog receipts 
at Western points were 51,600 against 53,000 last year and 
44,800 a year ago. Receipts at Chicago on the 14th inst. were 
unofficially estimated at 160,000 and 220,000 for the entire 
week. 

Futures on the 15th inst. were dull and ended 3 to 8 points 
net lower. Western hog markets were somewhat weaker and . 
at Chicago receipts were 47,000; total at all Western points 
152,800 against 144,100 a week ago and 184,600 last year. 
Liverpool lard was unchanged to 144d lower. Chicago con- 
tract stocks of lard on January 15th showed an increase of 
16,372,354 Ibs. since Dec. 31 1928. Clearances from New York 
on Monday were up to 5,118,905 lbs. largely to Continental 
ports. To-day futures closed 2 to 5 points lower despite a 
stronger hog market. Eastern interests sold. Final prices 
for the week are 7 to 12 points lower. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


1187 ier" 11.82 tie Cs iyo" 11°70 
J delivery ....-- 9 R .82 3 f a 

oa alee... 12:05 12.05 11.97 11.92 11.90 11.85 
May delivery.-------- 12.30 12.30-32 12.25 12.20 12.17 12.1 
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PORK firm; Mess $30.25; family $33 to $34; fat back $26 
to $28. Ribs, Chicago, cash 12.50c., basis of 50 to 60 Ibs. 
average. Beef quiet; Mess $25; packet $26 to $27; family 
$28 to $30; extra India $44 to $46; No. 1 canned corned beef 
$3.10; No. 2, six pounds, South America, $16.75; pickled 
tongues $75 to $80 per bbl. Cut meats quiet; pickled hams 
10 to 20 Ibs. 18%c.; pickled bellies 6 to 12 lbs. 16% to 
17%c. Bellies, clear, dry salted boxed 18 to 20 Ibs. 14%c.; 
12 to 14 Ibs. 143%. Butter, lower grades to high scoring 
42% to 47¥%4c. Cheese, flats 25% to 29c.; daisies 24% to 28c. 
Eggs, medium to extras 28 to 42c.; premium marks 43 to 44¢c. 


OILS—Linseed was in slightly better demand and firmer 

+ at one time with crushers quoting 10c. for raw oil, carlots, 
cooperage basis and 10.8c. for single barrels. A stronger 
flaxseed market has had its influence. Paint makers are 
purchasing more freely. And the demand from smaller con- 
sumers is better. Cocoanut, Manila, Coast tanks 77%c.; spot 
N .Y. tanks 8% to 8¥c. Corn, crude, bbls. 10%.; tanks, f.o.b. 
mill 9c. Olive, Den. $1.35 to $1.50; China wood, N.Y. drums, 
carlots spot 15c.; Pacific Coast, tanks, February 14%4c. Soya 
_ Bean bbls., N.Y. 12%4c.; tanks, Coast 10c. Lard, prime 13%c.; 
extra strained winter, N.Y. 13%c. Cod, Newfoundland 67c. 
Turpentine 61% to 66%c. Rosin $8.75 to $12.55. Cotton- 
seed oil sales today including switches 9,300 bbls. P. Crude 


S.E. 834c. Prices closed as follows: 

Spot. ..... 10.00@10.50! March - -_-10.36@10.38 | June -_--- 10.60@10.78 
January---10.10@10.25| April - -__- 10.40@ 10.58 | July--____ 10.79@10.78 
February --10.20@10.30|May----_-- 10.59@ .-._-|August --_10.82@10.87 


PETROLEUM—Bunker oil was reduced 15c. by the Stand- 
ard Oil Co. of California during the week. San Pedro is 
now 85c. and San Francisco 89c. From reliable sources it 
was said that oil was obtainable at 75c. at the former point. 
The local market showed little change being steady at $1.05 
at refineries. The demand for spot fell off a little. Gaso- 
line demand of late has been a little more active. United 
States Motor was 10%c. refinery although there were inti- 
mations that 10%4c. would be accepted by some refineries. 
Jobbers are said to be anxious to purchase for spring re- 
quirements at present levels, but refiners are not willing to 
sell ahead at these figures. The Gulf market was firm. 
Kerosene was in slightly better demand and firm. Generally 
9c. was quoted for 43-45 water white at refineries and 10c. 
in tank cars delivered to nearby trade. Jobbers were inquir- 
ing quite freely. Stocks are not burdensome. Bunker oil 
was steady with a better inquiry. Actual business however 

as not large. The contract movement was large however, 
and the spot price was $1.05 refinery and $1.10 f.a.s. New 

ork Harbor. Diesel oil was steady at $2 refinery. Lubri- 
kating oils were steady. Pennsylvania oils demand improved 
a little and prices are tending upward. 


[Tables of prices usually appenrine here will be found on an earlier page in 
i SS S| Damas ndications,’’ in an article entitled ‘‘Petroleum 
nd ucts. 


_RUBBER—On the 12th inst. New York was active, ex- 
ited and 120 to 150 points higher with sales in two hours 
rading 5,637 tons. That was a new high record for a Sat- 
irday. Offerings were small. Prices had to be bid up by 
eaps and bounds in order to cover or to fill other buying 
rders. Outside prices ran up to the basis of 21 to 21%c. 
furred by the rise in futures. There were hints of financial 
ifficulties among some prominent bears in London. Cov- 
rings of January became a feature in London together with 
ther buying, apparently designed to drive in the shorts. It 
as claimed that the demand from manufacturers in the out- 
de market on the 12th inst. was small but there was enough 
emand at the Exchange to lend decided importance to the 
ading. London advance ¥% to 3%d and Singapore % to 
3/16d. The world seemed suddenly to have come to the 
Snclusion that the price had become stabilized, that cheap 
bber had caused a marked increase in consumption and 
at whereas at one time during the height of the boom 
e price had risen too high the return swing of the pendu- 
m on the abolition of the restriction had carried the price 
er than was compatible with the intrinsic merits of the 
ticle; that is as judged from the angle of supply and de- 
and with rubber an indispensable article to modern States 
only in their manufactures but to the health of civilized 
ces. On the 12th realizing of profits caused a reaction 
pm the early top of 50 to 80 points. New York closed 
that day with January 2lc.; March 21.10.; May 21.50c.; 
y 21.90c.; September 22.10c.; December 22.30. Outside 
ces: Smoked sheets, spot and January 21 to 21%c.; Feb- 
pry-March 21% to 21%c.; April-June 21% to 2134c.; July- 
ptember 22 to 22%4c. Spot, first latex crepe 21% to 21%c.; 
an thin brown crepe 1934 to 20c.; specky 19% to 1934c.; 
ed 153%4 to 16c.; No. 2 amber 20 to 20%c.; No. 3 1934 to 
.; No. 4 19% to 19%c Paras, upriver fine spot 21 to 
4c.; coarse 15 to 15%c.; Acre, fine spot 22%4 to 22%c.; 
cho Ball-Upper 14 to 14%c.; Brazil washed dried fine 
2 to 253%4c. In London on the 12th inst. spot and January 
e 103d; February 104d; March 1054d; April-June 1034d; 
y-Sept. l1ld. Singapore on the 12th inst. closed at 9-7/16d 
Jan.; 934d for April-May-June and 10%4d for July- 
pust-September. 
ices on the 16th inst. rose 110 to 130 points and the sales 
hed 6,605 long tons. There were three London failures 
brted due, it is supposed, to the recent squeeze. Their 
ilities, it is said, amounted to $100,000 to nearly $300,000. 

















































January here ranged from 19.50 to 20.30c closing on that day 
at 20.40c.; March 19.70 to 20.90c. ending at 20.90c., May 20.10 
to 21.40 ending at 21.40c. Outside ribbed smoked spot and 
January 20% to 21c.; February-March 21 to 21%c.; spot, 
first latex crepe 21% to 22c. London spot and January ranged 
from 93% to 10%d, February 9% to 10%d; March 9%d to 
103%d, closing at the higher prices. ingapore, January 
9-13/16d; April-June 97%d. Prices on the 17th inst. dropped 
30 to 80 points under heavy liquidation. The sales were close 
to 4,000 tons. Outside prices dropped 4% to 4c. though Paras 
were firm. London was 44d higher for early deliveries but 
reacted later. Spot and January and February, 1054d clos- 
ing at 10%4d; March 103d; April-June 11d, closing at 1054d. 
Singapore was up 44d to 103d for April-May-June as well 
as spot. 

December imports of crude rubber into the United States 
were the largest of any month in the year 1928 with a total 
of 46,840 tons. The next highest was September with 46,- 
662 tons. The total for the year was 446,421 tons, a new 
high record. In 1927 the United States imported 411,962 
tons of rubber. Imports of 46,840 tens last month com- 
pared with 34,720 tons in November and with 29,062 tons in 
December, 1927. The low month of last year was June, 
when receipts amounted to only 25,792 tons. The American 
consumption was 31,232 tons in December against 37,461 
tons in November, a decrease of 6,229 tons. In December, 
1927, it was only 25,492 tons. The total for 1928 was 449,- 
338 tons, a new high record and about 3,000 tons more than 
the country imported. Stocks on hand at the end of 1928 
were 66,166 tons against 100,130 tons at the end of 1927. 
Stocks of rubber afloat at the end of 1928 reflected the 
abandonment of Great Britain’s rubber restriction policy. 
They were 68,764 tons. A year before, when restriction was 
in effect, stocks afloat were only 47,938 tons. Production of 
all types of tires in November, 1928, was 4,591,854 against 
3,407,694 in November, 1927, a gain of 1,184,160 or 34 per 
cent. Shipments of all types in November, 1928, were 
3,785,830, against 3,263,065 in November, 1927, an increase 
of 522,765 or 16 per cent. Production in the first 11 months 
of 1928 was 54,730,711 against 45,582,050 in the correspond- 
ing period of 1927, an increase of 9,148,661 or 20 per cent. 
Shipments were 51,760,641 against 45,455,087, an increase of 
7,305,554 or 16 per cent. These statistics are compiled from 
data by the Rubber Association of America and represent 
about 75 per cent of the industry. 

Today prices here ended 10 to 40 points lower with sales 
of 839 lots. January closed at 20c.; March at 20.20c. and 
May at 20.60c. Transferrable notices numbered 28, making 
406 up to date. London opened %4d to ¥%d lower and after 
making a complete recovery, sold off again and closed % to 
1%4d lower with spot-January-February at 10%; March 
10%4d; April-June 103d and July-Sept. 105d. An increase 
is expected of 700 to 1,000 tons in the London stocks on 
Monday. Final prices are 30 to 40 points higher as com- 
pared with a week ago. 

Hides were quiet as regards River Plate frigorifico with 
prices easier partly in response to a decline in Chicago and 
common dry were quiet. But quicker hides are said to have 
sold readily. Frigorifico steers dropped %c. The last sale 
was at $48.50 or 22-7/16. c.&f.; 6,000 Uruguayan steers 
sold at 23c. Packers are said to be pretty well sold up leav- 
ing butt brands 19c.; Colorados 18c. and native steers 20%4c. 
Country hides were dull and weak reflecting the weakness in 
the other hides. Common dry hides are Common dry, Cu- 
cutas 311%4c.; Orinocos 30%c.; Maracaibo 2914c.; Central 
America 3lc. 


OCEAN FREIGHTS.—Tanker rates advanced. 


CHARTERS included grain Atlantic range, February 5-25, Havre, 
Dunkirk 16%c. and 17c.; prompt asking rates for heavy grain at 
one time were as follows: London 1s $d; Liverpool 2s 6d; Glasgow 
2s 6d; Manchester 2s 6d; Hull 2s 6d; Leith 8s; Avonmouth 3s; 
Irish ports, 8s 8d; Hamburg and Bremen, Rotterdam, Antwerp 
14c.; Copenhagen 17c.; Havre, Dunkirk, Bordeaux, St. Nazaire 
18c.; Halifax, Feb. 10 to 28th, West Italy 19c.; Gulf, Jan.-Feb. 
to Adriatic 22c. Tankers:—Gulf, January, clean, to north of Hat- 
teras 23c.; March, clean to United Kingdom, Continent from 
Black Sea 11s, north Atlantic 12s; Gulf 148 9d; California 26s; 
clean, Gulf, January-February 2, French Atlantie ports 16s; clean, 
California, February to north of Hatteras 65c.; clean, Black Sea, 
February, to United Kingdom-Continent 12s 6d; Trinidad, gas oil, 
March to Continent 15s 6d; January, Gulf, clean to New York 
and or Philadelphia 27c. for ‘two and 24c. for one discharge. Time, 
prompt, North of Hatteras for east coast of South America, round 
at $1.30; prompt West Indies round, $1.60; prompt North Hatteras, 
sublet, West Indies, round $2.10. Lumber, Gulf, Jan.-Feb., to 
rr, Aires 152s 6d; Jan. 20-Feb. 10, Montevideo Bahia Blanca 


COAL.—With colder weather, even zero and below at the 
West, a sharp demand developed and prices became strong. 
Here very noticeable activity prevailed especially in chestnut 
and pea coal. Retailers bought much more freely. An- 
thracite wholesalers had a very satisfactory trade including 
steam sizes. At Hampton Roads operations over the week 
end rose to 142,657 tons in two days and New York tidewater 
terminals handled more bituminous coal. 


TOBACCO.—Some buying to effect a needed increase in 
manufacturers supplies, drawn down by the holiday trade, 
has imparted a fair degree of activity; in fact Sumatra and 
Java tobacco were said to have been purchased on quite a 
liberal scale. Some Connecticut tobacco has had a very 
fair sale and other grades, latterly neglected, are expected! 
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to attract more attention later. Supplies of Wisconsin in 
some cases have it is said almost disappeared. United States 
Commissioner of Agriculture Bright at Frankfort, Ky. states 
that 82,069,996 lbs. of the 1928 tobacco were sold for $21,- 
210,468. an average of $25.84, and that 816,805 Ibs. of the 
1927 crop were sold for $83,088. an average of $10.17. Bur- 
ley sales of the new crop were 60,784,434 Ibs. at $18,506,212, 
an average of $30.44. Of the 1927 burley crop 816,305 Ibs. 
sold for $83,088, an average of $10.17. 


COPPER was quiet but firm at 1634c. delivered to Con- 
necticut Valley and 17c. cif. Europe. Export sales this 
week averaged about 3,000,000 daily. World copper produc- 
tion in 1928 was at a new high of 1,916,471 tons according 
to the American Bureau of Metal Statistics. It compares 
with 1,674,818 tons in 1927, the previous record. In the 
United States the production was 1,060,094 tons in 1928, which 
is also a new record, and compares with 847,419 tons in 1927 
and 971,123 in 1926, the previous record. The world’s fig- 
ures of the bureau are 98 per cent. complete and an estimate 
is made for the non-reporting countries. In London on the 
16th inst. spot standard was unchanged at £74 12s 6d; fu- 
tures up 1s 3d to £72 17s 6d; sales 50 tons spot and 750 futures. 
Electrolytic unchanged at £78 5s for spot and £78 15s for 
futures. Of late trade has been dull regardless of an ad- 
vance in copper shares at the Stock Exchange. Prices have 
shown no change. On the 17th instant London advanced 
3s 9d on spot standard to £74 16s 3d; futures up 1s 3d to 
£72 18s 9d; sales 50 tons of spot and 250 futures. Elec- 
trolytic £78 5s spot and £78 15s for futures. 


TIN was quiet. Sales in the outside market on the 16th 
inst. were not more than 75 tons and on the local exchange 
only 105 tons sold. Straits tin in the outside market was 
49c. for all positions while on the Exchange prices were un- 
changed to 10 points lower. Straits shipments for the first 
half of January were 3,809 tons. Tin arrivals last week were 
4,100 tons. On the Metal Exchange January closed on the 
16th inst. at 48.85 to 49c.; February at 4885 to 48.95c.; 
March at 48.80 to 48.85c.; April at 48.80c.; May at 48.80c. 
and June at 48.80 to 48.95c. In London on the 16th inst. 
spot standard advanced 5s to £223; futures unchanged at 
£222 2s 6d; sales 70 tons spot and 130 futures. Spot Straits 
tin up 5s to £224 5s; Eastern c.if. London closed at £225 
2s 6d on sales of 225. At the second session London stand- 
ard fell 5s to £222 15s for spot and £221 17s 6d for futures; 
total sales for the day 280 tons. On the 17th inst. the world’s 
tin markets were more active. In London the sales were 
1,050 tons and here in the outside market about 200 tons, 
while at the Exchange they were 90 tons. On the 17th inst. 
outside prices were %c. higher and at the local exchange 30 
to 35 points net higher. Popular interest in tin trading is 
increasing. It is getting more space in the newspapers. On 
the 17th inst. London advanced £1 5s to £224 5s; futures 
up £17s 6d to £223 15s; sales for the day 1,050 tons. Today 
prices ended 25 to 30 points higher with January closing at 
48.95 to 49c.; March at 48.85c. and May at 48.80c. Sales 
were 215 tons. In London the unofficial closing was at a 
decline of 12s 6d to £223 10s for spot and £22 12s 6d for 
futures; sales 180 tons futures. 


LEAD was in fair demand and firm at 6.65c. New York 
and 6.50c. East St. Louis. The recent advance in the ore 
price had a bracing influence. In London on the 16th inst. 
spot advanced 5s to £22; futures up 3s 9d. Sales 25 tons 
spot and 750 futures. Of late the demand has been better 
with London up at 6.50 to 6.65c. London on the 17th 
inst. advanced 1s 3d for spot to £22 1s 3d futures £22 3s 9d; 
sales 50 tons spot and 950 futures. 


ZINC was rather quiet at unchanged prices, 6.35c East St. 
Louis. Some smaller sellers it is said are making conces- 
sions of 2% to 5 points. In London on the 16th inst. spot 
advanced 2s 6d to £26; futures up ls 3d to £26 1s 3d; sales 
25 tons spot and 150 futures. Of late trade has been dull. 
Lead ore after being advanced 2.50 a ton has given rise to 
talk that zinc ore should be higher than $40 a ton the price 
which has prevailed for the last 6 months. On the 17th 
inst. London advanced 1s 3d to £26 1s 3d; futures £26 1s 3d; 
sales 300 tons of futures. 


STEEL.—The output has been increasing with 85 per 
cent the operation in Pittsburg and 88 per cent in the Chi- 
cago district. Trade has been on a fair scale only. Steel 
scrap has been reported as having advanced to $20. In the 
Pittsburgh district, though other reports say that the only 
sales were at $19.50 to $19.75. This advance it is said 
tends to curb buying although the needs of the mills it 
is recalled are not reduced by holding aloof. A price of 
$20 will be the highest for the last 3 years. In the Pitts- 
burg district sheet mills are working nearly up to 100 per 
cent. Tin plate mills at 90 to 95, and seamless pipe mills at 
about 80 per cent. The steel mills in general in the Pitts- 
burg are said to be operating at between 80 and 85 per cent, 
while the strip mills are at 100 per cent with large back- 
logs. Automobile concerns have not been specifying on con- 
tracts as freely as had been expected. This is one of the 
drawbacks. It is said that orders for over 60,000 tons of 
‘steel rails will be issued from Chicago before long. 





PIG IRON has been quiet. Birmingham says there is less 
trade there. Here there has been of late somewhat more 
inquiry, but in actual business there is no particular increase. 
Foreign iron is not being imported so freely, as ocean freight 
rates are higher. Some of the trade are looking toward an 
increase in the tariff on pig iron that will shut out importa- 
tions from Europe. It remains to be seen whether this in- 
crease will be made. Prices on American pig iron show 
little change. It is claimed that now and then small sales 
of Eastern Pennsylvanias are made as high as $20.50 to $21, 
but these are evidently exceptional cases. It is pointed out 
that when Eastern Pennsylvania confronts sharp competi- 
tion as for instance in New Jersey it sells as low as $19.50. 
Buffalo iron is $17.50 to $18. Birmingham says prices are 
firm there at $16.50 to $17 on No. 2 foundry. Youngstown 
wired that heavy belting steel is there at $19 to $19.50. 


WOOL—A Government report from Boston said that sev- 
eral houses moved fair quantities of Texas 12 months wool 
during the last week. This was the most active line in the 
market. A few sales of French combing fine wools were 
closed, but the volume lacked particular interest. Of more 
importance was the interest in 48-50s, fleeces. Sizable lots 
were moved and bids up to the maximum market price of 
55c in the grease were rejected on some offerings. 

Domestic fleeces, unwashed—Ohio & Penn. fine delaine 45 to 
46c.; % blood 51 to 52c.; % blood 56 to 57c.; %4 blood 54 to 55c. 
Territory clean basis, fine staple 1.10 to 1.12; fine, fine medium, 
French combing 1.05 to 1.10; fine medium clothing 1. to 1.05; ¥% 
blood staple 1.07 to 1.12; 3% blood staple 1.03 to 1.08; %4 blood 93 
to 98c. Texas clean basis, fine 12 months 1.07 to 1.10; fine 8 
months 1. to 1.05; fall 98 to 1.00; Pulled, scoured basis A super 1. 
to 1.05; B super 95 to 98c.; C super 85 to 88c.; Domestic mohair 
original Texas 70 to 72c. 

A number of sales of Texas 12 months’ wools have been 
made, Boston said, at $1.08 to $1.10, scoured basis. Inquiries 
are being received for Texas fall wool but there are few 
offerings. Wool is steady and is apparently not affected by 
the size of the Boston stock. There has been only a light 
business. The trade is awaiting the openings by the mills. 
Foreign markets are generally steady and this fact reacts 
on American markets to a certain extent. In London on 
Jan. 15th the first series of Colonial wool auctions in the 
current year opened with a net total offering of 103,200 
bales from which 7,423 bales were offered. Attendance large 
of home and foreign buyers. Demand was generally active 
and prices compared with proceding auctions were unchanged 
with the exception of crossbreds which were ocassionally 
firmer if not higher. Australian scoured and greasy merino 
and Cape wool were withdrawn frequently at limits above 
buyers’ views. 

New Zealand greasy crossbred best 56-58s, realized 25d; 56s, 
2414d; 50s, 21d; 48s, 19d; 46s 18%4d. Details:—Sydney 2277 bales; 
scoured merinos 841%4 to 87d; greasy 18 to 24'%4d; greasy crossbreds 
194% to 24d. Queensland 1592 bales; scoured merinos 387 to 43d; 
greasy 19 to 24d. Victoria 1358 bales; scoured merinos 32 to 42d 
greasy 24 to 25d; South Australia 151 bales; scoured merinos 33% 
to 874%4d; greasy 18 to 19d. West Australia 775 bales; gre: 
merinos 16% to 21d. Cape 248 bales; greasy merinos 134% te 
174d. New Zealand 1022 bales; greasy crossbreds 14% to 25d 
Twenty-five bales of New Zealand slipe realized 16 to 28d. 

In London on Jan. 16th offerings 8,880 bales. Foreign 
buyers took hold at full opening rates. At firm limits rathe 
frequent withdrawals were made chiefly of Australian greas 
merinos. 

Best New Zealand greasy crossbred 58s realized 26d; 50-56s, 231%4d 
50s, 22%4d; 48s, 20d; 46s, 194d. Details:—Sydney 2379 bales 
scoured merinos 39% to 41%4d; greasy 16 to 27d; greasy cros 
breds 18% to 24d. Queensland 1328 bales; scoured merinos 35% 
48d; Victoria 406 bales; scoured merinos 3814 to 41d; greasy 20% 
to 28d. South Australia 944 bales; scoured merinos 34 to 41d 
greasy 19 to 20%d. West Australia 1595 bales; greasy merinos 2 
to 241%4d. Cape 216 bales; scoured merinos 37 to 38d. New Zealan 
2010 bales; scoured merinos 38% to 40d; greasy crossbreds 18 % 
a New Zealand sljpe realized 16%4 to 29d, the latter halfbre 

Ss. 

In London on Jan. 17th offerings were 10,800 bales t 
home and Continental buyers at late prices. Withdrawa 
were rather frequent both merino and crossbred selectio 
being withdrawn at firm limits. New Zealand crossbred bes 
58s realized 26¥%2d; 56s, 24d; 50s, 22%4d; 48-50s, 20%d; 48 
1914d; 46s, 18%d. Details: 

Sydney 1683 bales; scoured merinos 36-40d; greasy 18-23 
Queensland 1544 bales; scoured merinos 38634-44%. Victoria 16§ 
bales; scoured merinos 30-42; greasy 18-29 greasy crossbreds 2 
2634. South Australia 310 bales; scoured merinos greasy 18-2 
West Australia 1247 bales; scoured merinos greasy 1434-24. Ne 
Zealand 2844 bales; scoured crossbreds 20-27d; greasy 16-26% 
Cape 1470 bales; scoured merinos 34-3914 greasy 1214-234 Ne 
Zealand slipe realized 14% to 29d, latter halfbred lambs. 

At Wellington on January 12th 27,000 bales were offere 
and 25,500 sold. Good demand from American, British ay 
Continental buyers. The closing tone was firm and pri€ 
realized on merino averaged 18 to 20%4d; crossbreds 56-5§ 
18% to 21%4d; 50-56s, 17% to 21%4d; 48-50s, 17 to 22d; 46-48 
15% to 19¥%4d; 44-46s, 15%2 to 19d; 40-44s, 14% to 17% 
36-40s, 13% to 16d. In Liverpool on Jan. 15th at the ope 
ing of the East India auction all medium white wools we 
from par of the last auction to 5 per cent advance; medi 
yellow wools had much the same reception. At Perth 
Jan. 15th 25,000 bales were offered and mostly sold bh 
there were many withdrawals due to high limits. Attef 
ance large from Yorkshire, France and Germany. Dema 
sharp. America bought little. Compared with the last sal 


prices for greasy super merinos were unchanged and w 
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average to good rather than higher. Skirtings were uiu- 
changed and all lambs were occasionally 7% per cent higher. 
Fine greacy crossbreds were 5 to 7% per cent higher, me- 
dium occasionally 5 per cent higher and low unchanged. 
Highest prices were paid for Yarnaup which sold at 25d 
and Boolardy Billabalong Edah, which realized 23d. 

SILK today was 2 to 5 points higher with January closing 
at 4.98 to 4.99c.; March at 5.0lc. and July at 4.97c. Sales 
were 875 bales. 





COTTON 


Friday Night, Jan. 18 1929. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 151,177 bales, against 172,340 bales last week and 
188,298 bales the previous week, making the total receipts 
since Aug. 1 1928, 7,384,990 bales, against 6,412,812 bales 
for the same period of 1927-28, showing an increase since 
Aug. 1 1928 of 972,178 bales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston___-__- 6,734| 6,624) 15,509] 7,460} 7,070) 5,810) 49,207 
Texas City._..- ree sania pee i sean oie 2,200} 2,200 
Houston. ------- 6,295} 14,298) 8,672] 6,345) 3,936) 4,593) 44,139 
New Orleans__--| 9,216) 5,193) 5,621) 9,283) 3,106) 3,213) 35,632 
eae 312 81 1,522 514 75 137} 4,050 
Pensacola_.- -- - - - so ies dh onrin ds ada 8 iin 8 
Savannah-__-_---- 841] 3,853) 1,697 479 286 324) 7,480 
Charleston. _--_-- 357 146 166 41 89 39 838 
Wilmington_-_-__- 137 onan 106 140 176 153 712 
aa 276 185 577 88 174 805) 2,105 
New York_- 1,494 50 999 a wied awn 281; 2,824 
. eae pee ined oie th ‘<u meet 63 
Baltimore _- --- matte wives sank intslh sus Sele. 12 
Totals this week_| 25,662! 31,1621 34,8691 24,413! 15,597! 19,4741151,177 











The following table shows the week’s total receipts, the 


total since Aug. 1 1928 and stocks to-night, compared with 
last year: 





























1928-29. 1927-28. Stock. 
Receipts to - 
Jan. 18. This Since Aug| This |Since Aug 

Week. | 1 1928. | Week. | 1 1927. 1929. 1928. 
Galveston_____-- 49 ,207|2,348,654| 40,175)1,671,778| 604,254) 490,014 

Texas City. __--- ,200} 145,336) 1,95 77,29 37 ,976 41,6 

Houston_-_-_-_---- 44,139/|2,485,895) 31,213|2,194,083| 934,515) 915,6 
Corpus Christi--- ----| 252,658 ite cic satbad edeie 
Port Arthur, &c_- av igini 8,087 imme EZR  Jonmenel” Cee stee 
= = Orleans_-_---| 35,632/1,123,202) 26,455)1,057,643] 325,059) 522,075 
SEP owed aie - ate te <-ppeeieedial® ---s eerdeun 
J ae 4,050} 202,354) 3,397] 214,044 44,630 17,122 
Pensacola_-_-_---- 8 9,823 ueere Ate saécael - Sadees 
Jacksonville____- sania 120 isin 733 592 
Savannah -_-_-_..-- 7,480) 297,736) 9,172) 484,236 47 ,762 39,357 
Brunswick _ --~.- - naam. sled aah. <ikmisintaadt | > mammal. aaa ate 
Charleston____ _- 838) 143,573T= 35} 209,714 42,259 32,986 
Lake Charles_-_-- magi 5,505 > a tt guia. pweiied 
Wilmington ____- 712| 107,435) 1,634 583.093 39,806| 21,632 
Norfolk. _.....-- 2,105} 193,908) 3,348] 182,746) 105,743 89,044 
N’port News, &c- reas 2 RET: | RS: PARR SR ea 
New York. ___.-- 2,824 28,358 100 4,848 63,414| 194,738 
, OS, eae 63 1,761 4 3,998 2,971 4,549 
Baltimore___--_-- 1,919 30,289] 1,330 39,609 1,097 1,577 
Philadelphia _ -__- ajitianil: . acciecaell igi 155 4,631 9,087 
5. eee 151,177!7 ,384,990!122,215'6 412 ,81212,254,850!12,.380,024 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston__-- 49 207 40,175} 102,908 64,859 64,121 51,785 
Houston. --_-_- 44.139 31,213 87,450 39.713 63,723 6,784 
New Orleans- 35 632 26,455 60,619 53,641 41,714 30,158 
Mobile- ~~. --- 4,050 3,397 4,365 2,882 2,876 of 
Savannah ____ 7480 172 ,998 13,449 7,736 8,774 
ee oe) ee eee” eka “weee te  eaeee 
Charleston_ _- 3,435 5,945 10,230 5,952 1,517 
Wilmington _- 712 ,634 1,755 1,24 ,11l1 946 
Norfolk. ---_-- 2,105 3,348 441 ,107 8,077 5,928 
N’port N., &c. Rs TRO TS RS Raye eet o 
All others_--- 7,014 3,386 7,773 9,039 5,292 1,660 
Total this wk_| 151,177] 122.215} 296,254] 203,160) 201,602] 110,351 
Since Aug. 1__!7,384,990!6,412,81219 364 .562'7 ,116,07916.838 ,43615,220,219 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 128,329 bales, of which 33,650 were to Great Britain, 
12,782 to France, 29,985 to Germany, 18,192 to Italy, 
nil to Russia, 16,383 to Japan and China and 17,337 to other 
destinations. In the corresponding week last year total 
exports were 183,103 bales. For the season to date aggre- 

te exports have been 5,198,249 bales, against 4,305,934 






































ales in the same period of the previous season. Below are 
the exports for the week:, 
Exported to— 

Week Ended 

Jan. 18 1929 Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ...-- _---| ‘ 6,028} 11,453} 4,350) ....| 4,705] 7,514) 34,050 
Houston_.....- 9,750} 4,999] 5,949] 6,387| --..| 9,278] 5,614) 41,977 
Tee Clty. nc] ocen 847| 1, eaet <saeel -°aaee 445| 2,892 
New Orleans... 13.874 683] 8,230) 7,005) ---- 375| 2,914 $3,061 
Pensacola....-. ence ecco core oooe coco soos 
ees OO cock BE wotal accel Sand 200} 8,353 
Norfolk - - -- nee Geman | aerate! es ee 
New York wien hiitet 460 heise isda ome 650} 1,110 
Los Angeles...-| 2,582 $35) .... "es 600} -...| 3,657 
San Francisco... othinil seindi iasesceal 200 hatinie 725 si 925 
WEE csecune 33,650) 12,782) 29,985] 18,192) -...| 16,383] 17,337|/128,329 
Total 1928__.-- 60,912] 26.601) 29,224) 22,292) _...| 23,440) 20,634/183,103 
Total 1927.-.-- 85,438! 28,255'107,596| 30,877! ---.! 53,045! 24,673/329,884 














yrom | 
Aug. 1 1928 t 

Jan. 18 
Exports 


1929.; Great | Ger- \Yapand 
ae Britain. France] many. | ravy. | Russta.|China. otner. | Total. 


Exported to— 









































' ! 

Galveston....| 264,803214,263| 449,921'107,694| 15,798 436,849236,962|1,726,290 
Houston .____ 307,884 210,070, 392,437 29'458 302,832|107,986|1,490,203 
Texas City---| 21,924 9,298 30,066 ‘...| | 7.213| 6,472\ | 76,027 
Corp. Christi, 44,046) 41,724 4,904) 55,036| 27,862| 283,058 
Port Arthur. 4 2, 4,32 Shield 6. 087 
Gulf Port... } og pe aaa ‘niaaral sarees 204 
New Orleans-| 267,612, 60,271 ,440;109,636| 65,563, 797,740 
Mobile. ....- 52,280, 871 "38 peo ae 3.710| 125,948 
Pensacola --_.- 3,348, .... 4,92 ent 1 9,823 
Savannah _... 04 need 2,251) 227,242 
Lake Charles PRS Hs 6,027 
Charleston... inal 8,843) 104,658 
Wilmington ~~ and ,500) 61,935 
Norfolk... ...- Prick 1,245) 69,807 
Newp’t News. dua saan 92 
New York... cd 12,266, 72,961 
Boston... - anid 2,080 3,069 
Baltimore... isan chicine! 2,674 
Philadelphia - poi eared 1 
Los Angeles... neha 103} 85,473 
San Diego... pall 600; 9,544 
San Francisco datisieal 329| 21,413 
Seattle...... maa ieee 15, 

Total...... 1,246,642 560,449}1 ,413,572)392,019|1 18,600 987,115/479,852 5,198,249 

| 

Total 1927-28.| 662,269'614,024/1,419,8441354,626|101,126687,262/466,773/4,305,924 











Total 1926-27. 1,626,602 695,67 1,782 ,951/481,139}117,973|904 9771629 ,727/6 239,045 


Note.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 37,679 bales. In the corresponding month of the preceding season the 
exports were 41,940 bales. For the five months ended Dec. 31 1928 there were 119,- 
227 bales exported, as against 107,823 bales for the corresponding five months of 1927. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- | Other , Coast- Leaving 
Jan. 18 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. @ 
Galveston. ----| 17,300) 11,200} 9,500} 36,000} 6,000} 80,000) 524,254 
New Orleans..| 9,276) 6,158) 6,306) 9,154 180) 31,074) 293,985 
Sav: Baccus nate aps pasa pit 400 400| 47,302 
Charleston. --_ iin bua ae setae 25 25, 42, 
Mobile... ___- 5,806 262 ----| 8,465 651) 15,178] _29,452 
orfolk._.._.. iia cman gad ert pata ----| 105,743 
Other ports*._| 12,000} 9,000} 8,000] 16,000} 2,000) 47,000)1,038,143 
Total 1929..| 44,376) 26,620) 23,806] 69,619) 9,256|/173,677|2,081,173 
Total 1928--| 19,366) 14,479) 32,820) 47,149) 6,077)119,891/2,260,133 
Total 1927.1! 25,434! 13,066) 14,755! 63,784! 11,6121128,651/2,768,714 
* Estimated. 





Speculation in cotton for future delivery has been on a 
moderate scale with fluctuations kept within narrow limits, 
finally ending in a net advance fer the week of $1 a bale on 
some months and less on others. The market has been feel- 
ing its way. Old factors have been largely disregarded. 
Liverpool has been in much the 3ame case. Day after day, 
like New York, it has been practically featureless. Spot 
markets have at times declined. Of late exports have 
slackened, although they are still far ahead of those for the 
season. Worth Street has been for the most part quiet. In 


some quarters there is a disposition to believe that the pro- 
duction is outrunning sales and there are not wanting those 
who suggest that possibly the mills will have to deal sooner 
or later with the question of overproduction unless there is 
a very marked improvement in business before long. At the 
same time cotton mills in the South and to some extent 
in New England have been more or less hampered by the 
epidemic of influenza. Advocates of lower prices contend 
that supplies are ample, that the consumption is being over- 
estimated and that there will be no such reduction in the 
carry-over on July 31 as some of the believers in higher 
prices are wont to assume. The dullness of speculation, 
moreover, has been a drawback. While stocks, grain and 
some other commodities have been active, cotton has been 
largely neglected. The hopes of a rejuvenation of the specu- 
lation in cotton which were entertained recently have not 
been fulfilled. For a time the spot trade in Liverpool 
was large, but of late it has quieted down. While some 
reports have insisted that the basis was higher, others have 
been to the effect that there has been no change of conse- 
quence. New Orleans and the South have been selling, as 
well as Texas. On Wednesday came the weevil report from 
the Agricultural Department and while at first the Louisi- 
ana hibernation much in excess of that of 1927 had a more 
or less bullish influence later on the trade was reminded 
that the 1927 figures were small because of the floods in the 
Mississippi Valley of 1926. This took the edge off the 
Louisiana figures. Moreover, those for parts of the East- 
ern belt were not susceptible to a bullish interpretation. 
Some think the South Atlantic mill consumption for Janu- 
ary may show a decrease owing to the influenza epidemic, 
and the laying off of a good many operatives at the mills 
on that account. Latterly there has been some liquidation 
of January and May here. The long interest proved to be 
somewhat larger than had been generally supposed. For 
the most part, however, the dominating influences on days 
of declines were the dullness of speculation, the lull in the 
trade and cotton goods, the indifference in Liverpool and 
at times some reaction in the stock market, coincident with 
a rise in money. 
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The report of the Census Bureau gave the consumption of 
lint cotton in this country for December as 534,342 bales 
against 610,884 the previous month and 538,786 in Decem- 
ber 1927. This had been anticipated. It had no depressing 
effect. Cotton in consuming establishments Dec. 31, 1,740,- 
892 bales against 1,566,878 the previous month and 1,708,538 
last year. Cotton in public storage and at compresses, 
5,315,411 against 5,252,843 at the end of November and 
5,655,574 at the end of December, last year. Exports dur- 
ing December 1,058,013 bales against 1,427,699 in November 
and 744,640 in December 1927. 

The Department of Agriculture report on boll weevil 
entering hibernation said: “Tallulah, La.—T'wo hundred 
and forty live weevils per ton of moss in 1928, against 21 
in 1927. Average northeastern Louisiana 202 in 1928, 
against 18 in 1927. Average southern Louisiana 669 against 
357. Average South Carolina 768 against 1,525. Average 
Georgia 218 against 220. Average Alabama 55 against 148. 
In Arkansas the weevil population in the fall of 1928 in the 
northern part of the State semed to be lighter than usual, 
the central portion about average and the southern portion 
heavier than usual, especially in the southeastern corner. 
In northern Louisiana weevils seem to be at least abun- 
dant as in the average year of heavy infestation, while in 
the southern portion of the State infestation was heavier 
than average. The examination of the hibernation of the 
boll weevil throughout the cotton belt was begun immedi- 
ately after the first general killing frost and extended from 
November 20 to December 15.” 

On the other hand, there are still a good many believers 
in higher prices. They think any decline at this time will 
be at once small and temporary. Spot markets in the 
main have been firm with a good demand for specialties 
and the basis in most cases has been steady. There are in- 
timations that a considerable short interest against the basis 
is in existence. Latterly Worth Street has been steady and 
at times fairly active along some lines. It was expected, 
too, that the weekly statistics would be bullish, rather than 
otherwise. They would show a considerable decrease in 
the world’s visible supply of American cotton and also 
a decrease as compared with the same week last year for 
the first time. For several days the spot sales in Liverpool 
were 8,000 to 10,000 bales. Manchester advices have been 
invariably favorable. They reported a better demand from 
China for cloths and a fair business from India. Yarns 
moreover were steady. It is believed that if the amalga- 
mation of the British yarn mills is carried through, it will 
inure distinctly to the advantage of the whole trade, re- 
ducing overhead and getting down to unassailable business 
principles. 

To-day prices after frequent fluctuations within narrow 
limits ended at a net rise of 2 to 8 points, with the tone 
steady. ‘The local short interests had become somewhat 
inflated. The trade bought rather more freely. After early 
selling by Wall Street, local interests, and the South, the 
supply of contracts diminished. The spot situation was de- 
clared to be strong, and there was a story from New Or- 
leans to the effect that the short interest on the basis in 
Texas and Oklahoma might turn out to be a factor of no 
sinall importance. There were intimations that some of 
the spot interests of the South were short to Russian mills. 
At any rate, there were reports of a Russian demand for 
the actual cotton, and prices were somewhat stronger. The 
basis certainly was firm. Liverpool, if anything, was a 
little better than due. Hedge and other selling was taken 
here and across the water with no difficulty. Final prices 
show a rise for the week of 8 to 20 points. Middling closed 
at 20.40c., a rise for the week of 15 points. 

The following averages of the differences between grades, 
as figured from the Jan. 17 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Jan. 24: 








Middling fair...... ARES White -77 on middling 
Strict good middling..........-- -57 on middling 
RRRGIMG.. .wcictcoccnesose -39 on middling 
Strict middling. ~.......-.... ---- White -25 on middling 
Strict low middling............- hi -78 off middling 
DOT IRIE, cnitinmoace nenaneae Renn cetinn ommets 1.62 off middling 
ct ei le as al. Cs eis oa carta edn cene 2.49 off middling 
CG Siw ch dcbnwtccnse WEES 6 knn otsncnccace 3.39 off middling 
ial catast iein apnea Extra white.......-. .39 on middling 
.. .. aePpgiamainEreeess Extra white. -.......-. -25 on middling 
(sa er aa Extra white. ........Even on middling 
Strict low middling--..........- Extra white_........ -78 off middling 
gp. sh a aS ee Beate WRENS. < ccncce 1.62 off middling 
I ds nel Uskuity doch wstisiincerme ehblad | Saas -23 on middling 
oa ee SS Es -03 off mid 
Mid ea. cis tceinenamenie Ti rncdmccaeagew -78 off middling 
*Strict low middling -_.......... BPOUUEsn ectinctucus 1.60 off middling 
Pe ee: Spex isin dibalivaie atepiapere 2.35 off mid 
Strict good middling-__......--- ellow tinged. ....... -04 off middling 
Ph a dcewdcinneuewa ellow tinged_.-..... -45 off middling 
CORRS SNR noc inmsmmadnnt Yellow tinged._...... -92 off mid 
OO a Yellow tinged... 1.58 off middling 
low middling-_-_........--. Yellow tinged__.....- 2.19 off middling 
*Low NE iis piles annn wonton Yellow tinged.-__...-. 2.96 off middling 
Fe ti a a Light yellow stained.. 1.02 off middling 
*Strict middling... .......-...- Light yellow stained_. 1.56 off middling 
COR nbn semsnniicgel din sien 4 t yellew stained... 2.24 off middling 
, 8 gS pel Yellow stained... 1.34 off middling 
*Strict middling-~........-..--- Yellow stained _.._... 2.07 off middling 
NN iliddnatinin hte dm toieinigming Yellow stained......- 2.72 off middling 
I SD Oa RTE SHS .67 off middling 
Strict middling_......_...----.- OG iowicivutitasion 1.08 off middling 
I oii othe deinen’ Puli o nbenedoduend 45 off middling 
AR ARNE AE Blue stained _........ 1.56 off middling 
*Strict middling --........-.-.-- Blue stained _.......- 2.17 off middling 
Ce aduaccocscneucchace. Blue stained _....-.... 2.92 off middling 





The official wpiicns for middling upland cotton in the 


New York market each day for the past week has been: 
Jan. 12 to Jan. 18. Sat. Mer. ves. Wed. Thurs. Fri. 
Middling upland_____________ 2035 20.55 2049 2055 2035 20.40 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday, | Monday, Tuesday, | Weanesday, Thursday, Friday, 
Jan. 12. Jan. 14. Jan. 15. Jan. 16. | Jan. 17. Jan. 18. 
Jan.— | | 
Range. _ 20.07-20.16 20.15-20.34 20.14-20.34 20.08-20.30 20.12-20.32 20.04-20.19 
r Closing - |20.08-20.10, 20.26-20.27'20.14-20.15 20.29-20.30'20.12 ———/20.16-20.18 
‘eb .— | | 
Range. .|—— 3S§«§ ——— § —|J— S9§ —— —— —— | —— i J — 
a 20.11 ——/20.30 ——/20.17 ——~ 20.32 ——'20.15 ——/20.20 —— 
MM aT .—— i i 
Range -- 20.14-20.24/20.25-20.40 20.18-20.41 20.18-20.36 20.18-20.40)20.10-20.26 
A Closing .|20.14 ———|20.34-20.35 20.20-20 .21, 20.35-30.26/30.18-20.19|20 24-20.25 
RT =< j | j 
Range. ; we ae vo — eee oe OO ea 
Bae nS 18-98 ——/20.36 ——/20.21 ——-'20.36 ——|20.19 ———-|20.24 ——- 


ay— | | 
Range -- lie stalin dali oa op ealnn 1-06 dela: 17-20.38'20.20-20.42 20.12-20 .26 
Closing - 20.17-20.19 20.37-20.40)20.22-20.23 20.37-20.38'20.19-20.21/20.25 —— 




















June— | 
A i a a as aa SS 

—— —— 20.19 —— 20.03 ——} 20.18 7 ee —/|20.05 —— 

j— 

Range. -|19.78-19.87 19.86-20.05) 19.82-20.07| 19.78-20.00 19 .82-20 .02|19.73-19.88 
‘ Closing - | 19.78-19.80 20.01-20.02) 19.$4-19.85 19.99-20.00 19.82-19.84/19.86-19.87 

ug.— 

Range -__}—— t ---- | _— 
PO pasta 19.72 ——/19.91 ——19.71 ——|19.86 ——|19.71 ——|19.75 —— 

ee ee eee a ee a 
on 19.65 ——j19.82 ——/19.59 ——/19.74 ——|19.59 ——/19.65 —— 

Ran ge _|19.57-19.62| 19.65-19.77) 19 .43-19.77) 19.49-19 .64/ 19.47-19.69|19.39-19.56 
én ae 19.58 ——|19.73-19.74|19.47 ——j|19.62 ——-|19.47 ——\19.55-19.57 

. (new 

Range - _|19.37-19.43) 19 .44-19.56| 19.32-19.55 19.26-19.48 19.33-19.54' 19.23-19.40 
ne 19.39 ——/19.52 ——/19.35 ———/19.47-19.48,19.35 ——|19.40 —— 

0e.— | 

Range..|— —S9- —| —- 9 | — | —— + onebe _ — 

Closing .'19.61 ——/19.76 ——/19.50 ——\19.65 ——/19.50 ——-|19.58 —— 
Noo. (new) | 

et. eee eae nm aa eee eee eee aes 

Closing .|19.42 ——/19.55 ——-/19.38 ——/19.50 ——19.38 —|19.43 —— 
Dec. (new) 

Range. | 19.49-19.50) 10.50-19.65, 1941-19 63) 19.35-19.53 19 .41-19.55, 19.30-19.47 

Closing .'19.49 ——!'19.61 ——i19.41 ——'19.53 ——'19.43 ——\19.46 —— 








Range of future prices at New York for week ending 
Jan. 18 1929 and since trading began on each option: 








Option for— Range for Week. Range Since Beginning of Option. 
Jan. 1929..}20.04 Jan. 18)20.34 Jan. 14}17.00 Feb. 2 1928 22.45 Jan. 29 1928 
DD Resa aapcne edit dectana 18.68 Aug. 21 1928\20.07 Dec. 24 1928 





Mar. 1929._}20.10 Jan. 18/20.41 Jan. 15]17.20 Sept. 19 1928/22.36 June 29 1928 
EU WENO sdinedcc’ studbdiesensm, snede 4 18.58 Aug. 18 1928|22.06 July 9 1928 
May 1929..)20.12 Jan. 18/20.44 Jan. 15}17.72 Sept.19 1928 |22.30 June 29 1928 
GUND Bes thnntons chitinbdenhs cascada 18.00 Aug. 13 1928\20.43 Nov. 26 1928 


— hg 19.73 Jan. 18/20.07 Jan. 15)17.12 Sept. 19 oe gest! Nov. 27 1928 
ug. oo|------ 222-22} ------ ------ wa+-weee --------)-------- -------- 
add on Ee RR OS ESSE Pa 19.50 Dec. 6 1928)19.63 Dec. 18 1928 
Oct. 1929._}19.23 Jam. 18)19.77 Jan. 14/18.08 Nov. 5 1928|20.02 Nov. 27 1928 
eg A a ee 19.45 Dec, 15 1928,19.60 Dec. 18 1928 








Dec. 1929..119.30 Jam. 1819.65 Jan. 14'18.89 Jan. 7 192919.65 Jan. 14 1929 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














Jan. 18 1929. 1928. 1927. 1926. 
Stock at Liverpool... _- bales. 921, 811,000 1,254,000 902,000 
SIE 0 is wii iscitesd ie avin? eis ite” |“ Fetaealies | oikink. Mea ae aw 
Stock at Manchester......... - 85,000 75.000 165,000 85,000 

Total Great Britain._.______-_ 1,006,000 886,000 1,419,000 987,000 
i tig. ee hate a ee Sue ee Bias eee kee, 
oe GR” eee 694,000 602,000 577.000 314,000 
Se) CO eee 0,000 333,000 76,00 1,000 
Stock at Rotterdam___.________ 3,000 9,000 9,00 ,000 
Stock at Barcelona.._........_- 92,000 117,000 92 ,000 88,000 
2 SRSA ee 41,000 3,000 82,000 42 ,000 
ree ate tae. ee RR ay, Show nd accu 
cB PRRs eee ee Siig al aaa RR Sy <2 et: Spleen i 

Total Continental stocks -____-_-_ 1,090,000 1,134,000 1,030,000 679,000 

Total European stocks_-__._-_- 2,096,000 2,020,000 2,449,000 1,666,000 
India cotton afloat for Europe_--- 159,000 114,000 72,000 34, 
American cotton afloat for Europe 514,000 454,000 28.000 454,000 
Egypt,Brazil,&c.,afloatforEurope 86,000 71,000 80,000 114,000 
Stock in Alexandria, Egypt. - - - - 470,000 431.000 433,000 301,000 
Stock in Bombay, India_______- 951,00 651,000 485,000 74, 
Stock in U. 8. Mews ceemeee es a2 ,254,850a2 380,024 2,897,365 1,579,881 
Stock in U. 8. interior towns ---_a@},161,140a1,217,543 1,487,981 1,979,161 
pa Oe; IO NO-O S. e isi ok Be hb cade 1,352 23 








Total visible supply ---_-.----__ 7,691,990 7,338,567 8,733,698 6,903,742 
yf the above, totals of American and other descriptions are as follows: 
merican— 
Liv a eae bales. 638,000 541.000 887,000 610,000 
M Chester stock... ......-.--.- 65 141,000 63,000 
Continental stock _-._.-.------- 1,032,000 1,074,000 944,000 643,000 
American afloat for Europe- ---_- 514,000 454,000 828,000 454,000 
U.S. DOG. os ot eee a2 254,850a2 380 02442 .897 365 1.579,881 
U. 8. interior stocks_-_...---..- @1,161,140a1 217 54341 ,487,.981 1,579,161 
EE NE ih ncod dines Oo Ghee at), aca rece oa j Hee. 
Tete Atporicen......oi ~. i252 5,664,990 5.720.567 7,246,698 5,330,742 


East Indian, Brazil, &c.— 








Eaverenel Gee... boss cic wcnneo 283,000 270,00®@ 357,000 292,000 
te i ae” Saeia”° Sees ORG” ee 
Manchester StOCk....... ..asseee< 29,000 21,000 24,000 22,000 
Continental stock_-......-..-.- 58,000 60,000 36 .000 36,000 
Indian afloat for Europe-------- 159,000 114,0 aa: 34,000 
Egypt, Brazil, &c., afloat___---- 86,000 71,000 80,000 114,000 
Ss in Alexandria, Egypt----- 470,000 431,000 433,000 1,000 
Stock in Bombay, India-------- By 651.000 485,000 674,000 

Total East India, &c--------- 2,027,000 1,618,000 1,487,000 1,573,000 

Total American---_---.---.---.-5,664,990 8,720,567 7.246.698 5,330,742 

Total visible supply - - -------- 7,691,990 7,338,567 8,733,698 6,903,742 
Middling uplands, Liver i... 16684. 10.62d. 7.30d. 10.76d. 
Middling uplands, New York__.. 20.40c 19.25c. 13.6 20.85c. 
Egypt, good Sakel, Liverpool_... 20.50d. 18.85d. 15.60d. 20.05d. 
Peruvian, rou good, Liverpool. 14.50d. 12.25d. 11.25d. 23.00d. 
Broach, fine, Liverpool_...... - 10.20d 9.50d. 6.60d. 9.45d. 
Tinnevelly, good, Liverpool_-_--_ 10.3 10.20d. 7.05d. 9.85d. 

@ Houston stocks are now included in the port stocks; in previous years 


they formed part of the interior stocks. 
* Estimated. 
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Continental imports for past week have been 191,000 bales. 

The above figures for 1929 show a decrease from last 
week of 152,299 bales, a gain of 353,423 over 1928, a 
decrease of 1,041,708 bales from 1927, and a gain of 
788,248 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
=" periods of the previous year, is set out in detail 

elow: 
































Movement to Jan. 18 1929. Movement to Jan. 20 1928. 

Towns. Receipts. Shtp- | Stocks Receipts. , Shtp- | Btocks 
ments,; Jan. .} Jan. 

Week. | Season. | Week:| 20. | Week. Season. | Week. | 20. 
Ala.,Birming’m| 835 49,448) 885 9,843 159 77,932, 3, 16,859 
Eufaula_____ 14 12,757 74, 6.273, 1 18,145) 0,346 
Montgomery.| 332 650, 1,17 25,254 317| 68.776! 2,278 31.675 
ed 61\ 42,503 23,957 : 4 ‘738 
Ark.,Blytheville| 1,735 76,525, 3,116) 21,042, 2,715, 71,137} 2,852| 21,673 

Forest City..| "364 : ' 10:444 '270) "204 1,005, 14, 
Helena_____- 558 52,392) 1,479) 18, 1,555, 45,625, 1,511| 21,179 
Hope. ___--- 263 54,235 10,11 596 43,115 °333 6,301 
Jonesboro..-| 776, 31,150| 1,173, 4,9 250 '882} 780 5,031 
Little Rock__| 1,036 102,723) 2,897) 25,6 1, 94,904 3,554) 25,535 
----| 727) (948, 1,538 10,182, 1, 45,700, 2,000, 6,481 
Pine Bluff_--| 1,€26, 120,268) 3,411| 37,091 1,824 111,645 3,323) 40,399 
Walnut Ridge 1.610 32.8 885 11,442 °718) 31,480 ‘537 8,491 

Ga., Albany...| 2...| 3,558 41) 1,897} -..-| 4,945 -...| 2, 

Athens... __- 122 27.500 _ 200, 14:009' 387; 47.591! 21, 

Atlanta. .... 2,414 6,107| 55.403 2, "748. 2,658 34. 
Augusta _---| 2,685 179,839, 3,613, 75,742| 1, 219,542, 7,076, 97,928 
Columbus.--| 1,341| 38,08 416, 6,886, 800| 48.767. 1,100 4,035 
Macon... __- 497 47/875 1,134, 81042, 3 ‘863, 478) 7,102 
Rome.___--- 925, 32,656, 29:7. 443, 31.516, 18,194 
La., Shreveport, 790 136.973 4,640 64,27 90.841' 1,691 45,901 
Miss., Clar! 712 137,406 6,756) 47.7 733, 145,449) 69,888 
Columbus...| 105  28.741| ‘763 12. 82) ‘302; 470 8,900 
Greenwood_-| 662 182.696 10,259, 67.33 559 151,787, 2,771 83,555 
Meridian.._-| 370 43,812 1,498 9.45 194! ‘500 562, «8,998 
Natchez ___-| 200 24.055 19°613) 26, 32,673, 119 20,524 
Vicksburg---| 117) 23,302 1,177 4.875 94, 16,489 25. 7.878 
Yazoo City _- 53 39,013 1,405 11,509, 160 27,033; 462 16,517 
Mo., St. Louis_| 17,267 269,245 17.426 24'871| 8,990, 229:704) 8,746 2/596 
N.C.,Grnsboro| ‘187, 14,000, ‘622 8,776) (389 20.574) 2,002 19,337 
Raleigh _____ pel eel. ik aoe * 11,142 1 4,724 

Oklahoma— | 

| 15 towns*___| 13,288 711,201 20,279' 69,512| 12,853, 674,894) 17,395 91,058 
8.C., Greenville} 2,833 116,934 1,906, 40,275, 4,008! 225,443, 4,188 79,784 
Tenn.,Memphis| 58,694 1,199,095 54,092293,814) 31,803)1,043,865) 42,674 258,699 
Texas, Abilene. "45.682 ‘695 2,106, 793 3 790 1,333 
Austin._.._- 392) 46,559 746) 3.363) 1 a 81 2,863 
Brenham__--| 159, 30,421! _192| 14.661, 239, 23,495, 197) 11,690 
Dallas. .___- 2,142, 113,106 2,512 22,444 1,546 75,610 1,404 26,296 
Paris ______- 552, 84.865 1,172, 6.441| 1.03 "640, 1.349 6.679 
Robstown __- 11} 27.992 ‘33 824 2) 29169 75 1,465 
San Antonio 5881 40.380 608 2,640| 1 32.68 106, 4,630 
Texarkana _-| 300, 62,182 / 11/671! 445) 53.673) 1,514 11,335 
Waco. ...._- 1,406, 134,672 2,450, 14,983, 2,064 80,475, 1,260, 13,448 
Total, 56 towns'119,051 4,637,174 161,195 1161140' $4,234'4,395,277 127,748 1217543 








* Includes the combined totals of fifteen towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 42,319 bales and are to-night 
56,403 bales less than at the same time last year. The 
receipts at all the towns have been 34,817 bales more than 


the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Jan. 18 for each of the past 32 years have been as follows: 


See acces 20.40c. | 1921 $2918 25.5 12.90c. | 1905 ----- 7.25¢. 
SO 19.25c.} 1 Pane <25-- 9.50c. | 1904 -._-- 14.10c. 
-----13.65c.| 1919 i) oe 14.90c.} 1903 ----- 8.95c. 
SOO 22505 21.25¢.} 1918 Cee 13.85c. | 1902 ----- 8.3lc. 
} eee 24.00c.| 1917 -----17.35e. | 1909 ----- 9.80c./} 1901 ----- 9.88c, 
924 ____-33.20c.} 1916 i eee 12.25c.| 1900 _---- 7.78 
1923 ___._28.15c.| 1915 i 10.80c. | 1899 ----- 6.12c. 
a 17 .95c.| 1914 ee 12.25¢. | 1898 -.--- 5.88¢ 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 














The foregoing shows the week’s net overland movement 
this year has been 16,833 bales, against 18,490 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a vear 
of 42,225 bales. . yi 























. ——1928-29. 1927-28 
In Sight and Spinners Since Since 
ee —, Week. Aug. 1. Week. Aug. 1. 
eceipts at ports to Jan. 18______151,177 084, 21! .412,81% 
Net overland to Jan. 18____._____ 16,833 . 348 885 1 90 ‘ 306/357 
Southern consumption to Jan. 18_-118,000 2,599,000 90,000 2,771,000 

eek mame. ok 6k os. 3c 286,010 10,332,672 230,705 9,490,269 
Interior stocks in excess_________ #42. "843° ; "844. 
Soccms of detanae nile inkieds, 42.319 843,671 *44,145 844,691 

over consumption to Jan. 1.... -..- 200 AOR ib dwiaw 329,928 

Came into sight during week___243,691  _ _______ 106.000. nc es 

‘BOsEs 1h GHGs « cc ananaanbdnn a iid +) RE wT... cs oth Ses 10,664,888 
North. spinn’s's takings to Jan. 18 33,361 720,148 27,400 860,575 

* Decrease. 

Movement into sight in previous years: 

Week— Bales.,; Since Aug. 1— Bales. 
po ee SS eee oe 403 ,327 |1927__._. " #.% chine sls a a 956.6 
1926—Jan. 23... ..2.....-.. MINT AUG Wis ono: ass asm om o eenieene 12,486,216 
1925—Jan. 24............- PE Si nls noses ana stee bcen 447 ,043 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 
Jan. 18. Saturday .; Monday.) Tuesday.) Wed’day.|Thursd’y.| Friday. 

Galveston __.-- 19.55 19.75 19.65 19.75 19.60 19.65 
New Orleans - - -|19.34 19.53 19.36 19.50 19.37 19.37 
(lS -95 19.15 19.05 19.20 19.05 19.10 
Savannah -__..-. 19.39 19.59 19.46 19.61 19.44 19.50 
a 19.38 19.63 19.50 19.63 19.50 19.50 
Baltimore.....-. 19.70 19.85 20.00 19.85 20.20 20.25 
Augusta...._.- 9.13 19.38 19.25 19.38 19.31 19.38 
Memphis-~.-.-- 18.05 8.85 18.70 18.85 18.70 18.75 
Houston-_-—_..-- 9.35 19.55 19.40 19.55 19.40 19.50 
Little Rock - - - -}18.64 18.82 18.70 18.85 18.70 18.70 

Srey 8.75 9.00 18.85 19.05 18.90 18.90 
Fort Worth. -- _'____ 19.00 18.85 19.00 18.85 18.95 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Jan. 12. Jan. 14. Jan. 15. Jan. 16. Jan. 17. Jan. 18. 
January --_/19.48-19.49/19.69 ———/19.54-19.55/19.65 ———/19.50-19.51/19.56 —— 
February .|——— _- — 
— ini 19.54-19.56|19.73-19.74 19.56-19.57/19.70 ———-|19.57-19.58/19.61-19.62 
IB os anenae — qutmensllcmtemed> — —_ 
jaa Seal 19.56-19.58) 19.76-19.77| 19.61-19 .62/19.73-19.75| 19 .59-19.61/19.63-19.64 
. aS _—— _ — 
ee 19.46-19.47/19.64-19.65/19.51 ——/19.64 ———/19.50-19.51/19.55 —— 
August... /—— —>S|_ —_—- I —- lc 
September |——— ——  — 
= ber ..}19.09-19.11/ 19.26-19.28/19.03 Bid/19.18 ———/19.06-19.08/19.10 —— 

‘one— 
ee Steady Steady Steady Steady Steady Steady 
Options _.'Very st’y' Steady Steady Steady '!Barely st’'y' Steady 











ATLANTA, GA., COTTON ESTIMATE EXPLANA- 
TION .—The United States Department of Agriculture at 
Atlanta, Ga., gave out on Jan. 8 the following: 


Quite a lot of publicity has been given recently to criticism of the United 
States Department of Agriculture’s December cotton estimate for Georgia. 
We have not replied to any of the abusive statements, as it is not our 
—s to argue with critics concern the accuracy of an estimate when 
the final check is yet to be made. owever, we feel that you and other 
crop reporters are interested in the subject, after having made valuable 
contribution to the service, and for that reason we are supplying you 
with the following description of developments to date. 

While we realize that most of our wep reporters are not being deceived 
by these periodical attacks, it is possible that you did not notice that 
actual — to Dec. 13, as reported by the Department of Commerce, 
were a t ,000 bales greater than the Georgia State De ment 8 
estimate of the total crop released on the same date. The State Agri- 
cultural Department's estimate of 961,000 bales, which had been greatly 
exceeded by actual before it was released, has been the only 
basis for the contention that the United States Department of Agriculture 
grossly over-estimated Georgia's cotton oe on Dee. 1. 

The above estimate of 961,000 bales, when 1,009,000 bales had been 
ginned before the estimate was prepared, is as ridiculous as the Oct. 26 
estimate of 841,000 bales—also ared by the Georgia State Department 
of Agriculture and described by Commissioner Talmadge as being ‘‘the 
closest check on the actual production of the cotton cro» that has ever 
been made in the State of ; f course, criticism based upon 
these estimates is just as ridiculous as are the estimates. In September 
the same agency estimated 750,000 bales for Georgia. 

The December record of the United States Department of Agriculture 
in estimating Georgia s cotton crop in previous years is as follows. 


ESTIMATES & FINAL GINNINGS ROUNDED TO THOUSANDS OF BALES. 











Futures SALES. 
ar 
Closed. Closed. Spot. ,Contr’ct; Total. 

Saturday __-_/Quiet, 10 pts. adv...|Steady........| ~.-.-.} -.-.-~| -.--.. 
Monday.-.-.-.|Steady, 20 pts. adv -|Steady_......./ ....-- 1,200; 1,200 
uesday ..-|Quiet, 15 pts. decl _.|Barely steady -| -.-..-- 500 500 
Wednesday -|Steady, 15 pts. adv _| Very steady .-- 800 200; 1,000 
Thursday --|Quiet, 20 pts. decl _.|Barely steady - 500; 1,900) 2,400 
| pee uiet, 5 pts. adv. __|Steady_.._..-. 4BG) swcnce 400 
WEG ....cciisasnznrincannnatianvinabaddonmebhamnd 1,700} 3,800) 5,500 
PE | ae ea hee 117 ,8781117,500'235 ,378 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. | in the last two years are as follows: 























1928-29 ——1927-28——— 
Jan. 18— Since Since 
Shipped— Week. Aug.1. Week. Aug. 1. 
Te i es oa 17,426 245,745 8,746 228,161 
a I a ac a cain cannae 3,664 5.037 5,820 174,084 
a SOU EE Cn diss aaeminiowe 168 3,497 480 9,24 
ge 6 Ree 1,890 25,854 9 20,639 
Via Virginia pointe_..........-- §,125 117.175 5,765 137,429 
Via other routes, &c......-.-..-- 14,182 307,811 12,148 178,099 
Total gross overland... --- 42,455 745,119 34,915 747,654 
Deduct Shipments— 
Overland to N. Y., Boston, &e_.__ 4,806 59.851 1,434 50,086 
Between interior towms___..-..-_- 443 10,040 498 11,651 
Inland, &c., from South____.---- 20.373 326,546 14,493 379,469 
Total to be deducted__--..-_-- 25,622 396,437 16.425 441,197 
Leaving total net overland*_______-_ 16,833 348,682 18,490 306,457 


*Including movement by rail to Canada. 

















December 
Year. December Pinal Oin Estimate 
Estimate Report (Census) | Above or Below 
Bales. Bales Final Gtnnings. 
590,000 588,000 0.3% above 
1,000,600 1,004,000 0.4% below 
1,150,000 1,164,000 1.2% below 
1,475,000 1,496,000 1.4% below 
1,100,000 1,100,000 0.0 








In three out of five years the estimates have been within less than }4 of 
1% of the actual outturn. Two years were a little more than 1% under 
the final outturn. In one out of five ag the estimate exceeded the 
final outturn ay Spe cote of 1%. T is really your record, 

our rts made it possible. 
i The Dec. 1 estimate of Georgia’s 1928 crop by the United States D 
ment of Agriculture was 1,020,000 bales of 500 unds gross weight. 
Actual ngs to Dec. 1 totaled 971,000 running bales, and to Dec. 13 

, F running bales. Two more reports will be released by the 
Department of mmerce—one on about Jan. 23 and the final report 
for the season on March 20. The final gin report, compiled by the Bureau 
of the Census aftera complete enumeration, will, of course, determine the 
actual size of the crop. We hope you will watch for it, with the above 
facts before you, and check the estimate against the final outturn. The 
Census report is quite a disturbing factor to some crop reporting agencies, 
but we are sincere in our request that you check the estimates against 
the final report when it Is retessed 


ifully yours, 
Vv. O. CHILDS, 
Agricultural Statistician for Georgia. 
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CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING DECEMBER.—Persons interested in this 
report will find it in our department headed ‘‘Indications of 
Business Activity’’ on earlier pages. ee 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN NOVEMBER, &c.—This report, issued on 
Jan. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 
Business Activity.” 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that rain has fallen in 
many sections of the cotton belt during the week. Although 
the weather the early per of the week was severe in various 
sections it has been mild the latter part. 


Rain. Rainfall. Thermomter—————_ 

Gees, Tih ce scowstsoues 3days 3. . high 67 low40 mean 54 
Bs nda opetstnevcnsdewe dry high 70 low 30 mean 50 
Brownsville, Tex..........- dry high 78 low 42 mean 60 
Corpus Christi, Tex......-.-. 2Adays 0.35in. high 76 low44 mean 60 
SN TI nce ns tb se ahtintoin alee lday 0.0lin. high68 low32 mean 50 
gL ere ge lday 0.02in. high66 low 34 mean 50 
1. Se eee 3days 0.19in. high 70 low 28 mean 49 
San Antonio, Tex.......--.-- 2days 0.04 in. h low 36 mean 53 
New Orleans, La........--.- Sie Bee) wtedes seevce mean 54 
DPOTEUURS, Dac cunscesnnen 2days 0.20in. high 72 low 28 mean 50 
SROs DE duke cceeeesbens 3days 0.03in. high 70 low 35 men 53e 
Savannah, Gs i shia aap in thie te 3days 1.28in. high 71 low 34 mean 52 
Charleston EER CAR IO ? days 1.90in. high low 35 mean 49 
Charlotte, Ne’ Walychmasithiten ?days 0.65in. high61 low 26 mean 41 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Jan. F no 1929. Jan. A, 1928. 
Pp gs Above zero of gauge-_ ‘ ra re4 
pO Ee Above zero of gauge. 15.4 18.8 
cc >) ee Above zero of gauge. 13.6 17.0 
eee Above zero of gauge. 18.3 9.3 
oo, eee Above zero of gauge. 22.4 28.8 


RECEIPTS FROM THE PLANTATIONS. 





Stocks at Intertor Towns. 
1928. | 1927. | 1926. 


Week | Receipts at Ports. 
Ended 
| 1928. ; 1927. | 1926. 
<a 


Oct. | 
11_.'521,837 391,639618,810 706, 869 291, 975,402 625,428 518,088 724,419 
18. -|558,699 389,720.587 847,112} 974 

7631, 


Recetpts from Plantat’ns. 
1928. | 1927. | 1926. 














1,076,125 696,281 495,323 688,020 
25. -|550,877 424,130 535,876, 953 ;520,1,101,8151,166 (683,657,285 551, 145 625,934 
-'538,822 438, sede 


1,264,450 616,351 536,276 606,530 




























ee 396 ,001 390,293 488, 1,050, 1,260, 956 1,349, 950 412 ,497|451,314573,946 
eT 467 341,143 517,7111 1,290,4091,41 400,843 370, 596 583,298 
-i851,505 257, '764|470, 442)1,155, 11'307'97111.456:8811406-068.275,320.511°728 
$0./865, 189 284,9. 482, 959) 1,215,753 1,329, 1,490,161 425,558 306,862 516,739 
Dee. 

7. .\388, 988 233, 588/451, 1,223,573 1,342,508) 1,528,555/396,808)'246,196'489,478 
14_.|311,736 199,962,400,731/1,232,683 1,331 ,182/1,552,303|320,846 188,636 424,479 
21-.|265,780 180,499 339,577) 1,232,436)1 ,308,770 1,561,460/265, 553)158,087, 345, 938 
28 - .|255,661 159 ,069/323,796 1,255,901 1,328,743 1,562,861/279,131/179, 042 325,197 

SS 
Jan. 1929. | 1928. | 1927. , i 1928. } 1927. | 1929. | 1928. | 1927. 

4. .|188,298 110,324 238, 1,240,631'1,295,532 1,529,304 $44 028) 77,113 205, — 
11__|172,340 117,331 264, rth ,203, 450 1,261,688 1, -509,833)135 8 83,487 284,2 
18..1151,177 122,215,296,254:1,161,1401, 217, 543 1,487,981'108, “as 78,070. 274 “02 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,108,261 bales; in 
1927-28 were 7,246,473 bales, and in 1926-27 were 8 ,035 ,402 
bales. (2) That, although the receipts at the outports the 
past week were 151, 177 bales, the actual movement from 
ec sage was 108, 858 bales, stocks at interior towns 

aving decreased 42 1319 bales wage bage week. Last year 
receipts from the plantations for a. — were 78,070 
bales and for 1927 they were 274,402 bal 


WORLD’S SUPPLY AND TAKDNGS < OF COTTON. 


























Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. Season Week. Season. 
Visible supply Jan. 11.--.----- 7 844,280] -....... op ca. eee 
Visible supply Aug. 1_----_----] ------ 4,175,480) ______ 4,961,754 
American in sight tc to . 18___-| 243,691/11,915,475) 186,560)1 d 
Bombay receipts to Jan. 17---- 31, 1. 000} 155,000 1,265,000 
Other India ship’ts to Jan. 17-_. 19,000} 256,000} 38,000 276, 
Alexandria receipts to ran. 16_- 23,000} 1,185,200 21,000 890,8 
Other supply to Jan. 16.*b____- 15,000 424,000 12,006 375, 
tom pt suppty pitad mies Sisal 8,275,980]18,995,155|7,764,535| 18,434,002 
Uc: — 
Visible supply Jan. 18.._---.--- 7,691,990] 7,691,99017,338,567| 7,338,567 
Total takings to Jan. 18.a_---| 583,990)11,303,165| 425.968)11,095,435 
Of which American. -___ ___- 379,990] 8,391,965 Er yt 8,334,075 
Of which other...........-.- 204,000! 2,911,200 2,761,360 








* Embraces receipts in | ay Ye “3g % Brazil, Smyrna, org Indies, &c. 

a This total embraces s 1 the total estimated consumption by 
Southern mills, 2,599, 000 bales . "928-29 and 2,771,000 bales in 1927-28— 
—_ not being ava ea LOL me ate amounts taken by Northern 

oreign spinners, 8,704 1 ae a and 8,324,435 bales in 
1897-28 od — 5 .792 ‘$08 Be. ona 5,563,075 bal es Am 
Ss 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


1928-29. 


erican. 





1927-28. 


Alezandria, Egypt, 1926-27. 
Jan. 16. _ 





Receipts (cantars)— 
h eek 
































7 eRe ya 115,000 105,000 180,000 
Since 4 o> oar 5,912,655 4,255,851 5,272,287 
This | Since This | Since This | Since 

Export (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
"TO Tivo. eo cok ----| 93,597]| ~---] 70,773)| 8,250)117,045 
To Manchester, &c----- ----| 99,395] -___]| 73,404]| 9,000} 94,472 
To Continent and India_|18,000/255.244|| 7,000}206,082]| 5,500}182,267 
TO ROn 6 hk 11,000} 84.937]| -___-_| 70,552 700} 61,528 
Total exports_._....-.- 29.000!533 .175'' 7,000!420,8111!!23 .450'455,312 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week cas Jan. 16 were 
‘oreign shipments 29,000 bal 


115,000 cantars and the f 





INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 






































from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1928-29. 1927-28. 1926-27. 
meses Since Since 
pts at— Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
A. ican ndiainnial 131,000! 1,039,000!155,000! 1,265,000! 185,000| 1,097,000 
For the Week. | Since August 1. 
aa Great | Conti- |Japané Great Contt- |Japan & 
Tom— | Cont ‘a: 
: in. nent. |China.| Total. | Britain.| nent. |"Crina: Total. 
Bombay— | 
1928-29-.| 3,000 21,000 63,000, 87,000 20,000, 340,000, 627,000, 987,000 
1927-28--| -...| 34,000 47,000] 81,000, 21,000 208, 407,000} 636,000 
e727 1,000, 10,000 78,000, 89,000, 2,000, 131, 455,000| 588,000 
her In | i | 
1928-29..| 3,000, 16,000 ....| 19,000 45,000 211,000, ------ 256,000 
1927-28.-| 10,000 28,000 _.--| 38,000, 43,500 233,000 --.-.- 276,500 
1926-27.-| 6,000 15,000 -.--| 21,000 17,000, 158,000 ------ 175,000 
Total all— 
1928-29--| 6,000, 37,000. 63,000/106,000 65,000, 551,000, 627,0001,243,000 
1927-28.-| 10,000, 62,000 47,000|119,000, 64,500, 441,000, 407,000 912,500 
1926-27--| 7,000 25,000 78,0001110, 19,000 289.000 455,000! 763,000 





According to the foregoing, Bombay appears to showfa 
decrease compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record a decrease 
of 13,000 bales during the week, and since Aug. 1 show 
an increase of 330,500 bales. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market for 
yarns is steady and for cloths is quiet. Demand for China is 





























good. We give prices to-day below and leave those for pre- 
vious weeks of this and last year for comparison. 
1928. 1927. 
8% Lbs. Shtrt- | Cotton 8% Lbs. Shtrt- | Cotton 
323s Cop | tings, Common |Middl’g| 32s Cop | ings, Common |Mitddl'g 
Twist. to Finest Upl'ds.| Twist. to Finest Upl'ds. 
Oa.— d d. js. d. 8. d. d. d. d. js.d. s.d. d. 
11....|15% @16%|13 1 @133 | 10.95 |16%@18%|13 2 @136 | 11.54 
18_.--|15}4@16%|13 2 @13 4 | 11.00 |16%@18%4/13 2 @136 | 11.09 
25.---|15% @16%|13 1 @13 3 | 10.51 |16%@18%4|13 3 @136 | 11.66 
Nov.— 
2..../15 @16%|13 1 @133 | 10.49 |164%@18%|13 3 @136 | 11.75 
9.-.115 @16%|130 @132 | 10.46 |14 @16 |130 @133 | 11.04 
16..-.|16% @17%|13 0 @13 2 | 10.55 |1536@17%|13 0 @13 3 | 10.91 
23_---|154@16%|13 1 @133 | 10.84 |15%@17%|13 1 @132 | 11.14 
30..--|15% @16%4|13 3 @13 5 | 10.97 |1534@17 0/13 1 @13 4 | 10.90 
Dec.— 
7..--|154@16%4|13 3 @13 5 | 10.63 [15% @16%|13 1 @13 4 | 10.68 
14___-|15344@16%|13 3 @13 5 | 10.69 |15%@16%|130 @13 4 | 10.68 
21_---|154@1634|13 3 @13 5 | 10.58 |154%@16%|13 2 @137 | 10.88 
28_---|154@16%|13 3 @135 | 10.63 |15%@17 |134 @141 | 11.06 
Jan.— 19/29. 19|29. 
4...-|15% @16%|13 3 @13 5 | 10.50 |15%@17 0/13 5 @141 | 10.92 
11__.-|15%@16%|13 3 @13 5 | 10.50 |153@16%|13 5 @141 | 10.90 
18..--1154%@16%113 3 @13 5 | 10.63 115% @16%4113 7 @141 | 10.62 








SHIPPING NEWS.—As shown on a previous p 4b co 
exports of cotton from the United States the past wee 
reached 128,329 bales. The shipments in detail, as Base 
up from mail and telegraphic reports, are as follows: 


NEW YORK—To Barcelona—Jan. 10—Manuel Calvo, 200-_-- 


eI, SUPP I ao hl bop ch an ish ets mr hm a ea we ce 650 
To Bremen—Jan. 12—George Washington, 160_._Jan. 16— 
I, et ae Sieg ws ed She A ms eid age de alan Tel wo 460 
GALVESTON—To Bremen—Jan. 9—Tripp, 4,549_._..Jan. 14— 
orck, 2,032_..Jan. 12—Temple , 3,527.__Jan. 14— 
I as se os aa Sorat score ra We are esa dap ae ele asain 11,453 
To Gothenburg—Jan. 9—Tortugas, 1,651_____--_-_--_--_--- 1,651 
To Copenhagen—Jan. 9—Tortugas, 400_______-_______-___- 400 
To Oslo—Jan. 9—Tortugas, 200________---_________-__-___- 200 
To Havre—Jan. 14—Oskman, i 874___Jan. 15—Brush, 2,504. 4,378 
To Dunkirk—Jan. 14—Oakm 12 WOR. cae 15—Brush, 650 1,650 
To Ghent—Jan. 14--Oekenan, 355. __J an. 15—Brush, 250_-__ 805 
To Rotterdam—Jan. 15—Brush, 200___Jan. 14—Sahale, 1,793 1,993 
To Genoa—Jan. 12—Teresa Odero, | BERS RAS es Veep 2,216 
To Naples—Jan. 12—Teresa Odero, RPT ronaores gma 500 
To Venice—Jan. 15-—Jotee. oh agar se AIR SDS edie i 1,234 
To Trieste—Jan. 13—Jolee, 400_________---__---..____ _--_ 400 
To Japan—Jan. 14-—Kdgefield, 1,980; Argun Maru, 2,225__._._ 4,205 
To Barcelona—Jan. Lm Lo} Chatala, J: | cp bieitGl ie ees ,550 
To China—Jan. 14—Edgefield, 500___.-________--__-------- 500 
To Bombay—Jan. 14 Oalcol, int got Sok a er Sie 915 
SAVANNAH—To Hamburg—Jan. 12—Monsun, 1,572_______-_-- 1,572 
To Rotterdam—Jan. 12—Monsun, 200___..____.----------- 200 
a Liverpool—Jan. 15—Tulsa, 4,776__---.--___--..-------- 4,776 
o Manchester—Jan. 15—Tulsa, 1,805_.__.._---_-.--------- ,805 
NEW ORLEANS To London—Jan. 10—Mosella, | 20 
To Liverpool—Jan. 17—Actor, 10,854-________.___-------- 10,854 
To Bremen—Jan. 9—Temple Pier, 4,583...Jan. 12—West 
oe See a eet ee ehiiss cide weeks 8,193 
To Manchester—Jan. 17—Actor, 2,000______..___-___------ ,000 
To Hamburg—Jan. — . + See ae 37 
vee, OS SES... eee 50 
To Genoa—Jan. 10 _Battinin SN EEE RE A EE 6,405 
To Naples—Jan. 10—Battinin Accame, eT ER 600 
To Porto Colombia—Jan. 4—Iriona, 243...Jan. 6—Buena 
I tS ashen hae rcp ices 293 
To Havre—Jan. 12—Michigan, 683___....----------------- 683 
To Barcelona—Jan. 13—West Chetala, 383_......---------- 383 
To Arico—Jan. 13—Santa Tecla, 100___.------------------ 100 
To San Felipe—Jan. 6—Ahbangarez, 100_-___--_---_-------- 100 
To Rotterdam—Jan. 12—West Ira, 960___Jan. 15—-Edam,929 1,889 
To puewery.—see, ei 9-5 oa cy stn acah cv as mg wo cs nn tt 99 
To Japan—Jan. ih-—-armeeere, O98... ...------------cecenne 375 
NORFOL’-7° Manchester—Jan. 12—-Manchester Hero, 150-_-- 
| U!!|UU!lUlUl. ee ae eae 725 
To Tiverpool—Jan, 12—Manchester Hero, 350.--Jan. 15— 
ER REN AE RR ee ee 1,130 
To Hamburg—Jan. 12—Eva de Larri J ee eas 150 
To Japan—Jan. 12—Hofuku Maru, 200: City of Dunkirk, 500- 700 
To Bremen—Jan. 15—West Pool, 50: posers, A 571 
SAN FRANCISCO—To Genoa—Jan. 14—Leme, 200_----------- 200 
To Japan—Jan. 15—Siberia Maru, 275-_---.---------------- 275 
To China—Jan. 15—Siberia Maru, 450_--_-_--.------------ 450 
TEXAS CITY—To Havre—Jan. 9—Oakman, 847_________-_-_-- 847 
To Rotterdam—Jan. Nos 6 oe Se as a> ani Seca chip pinion ob 300 
To Ghent—Jan. 9—Oakman, 145_-_-_.--------------------. 145 
To Rremen—Jan. 15—Trivp. 1,600__._-___---.-----------. 1,600 
SAN PEDRO—To Jan. eat tf OE (i =e intents 2,582 
To Japan—Jan. 10—Siberia Maru, 600_............----. 2 600 
To Havre—Jan. 15—Arizona, 225......------------------ 225 
ee eS ee ee SS Eee ee 200 
To Vaniee—Jan. 17-1 AEG, GB cc ccccccccccccwccccccccccce 50 
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les. 
HOUSTON—To Genoa—Jan. 11-—Teresa Odero, 4,872__...._-_- 4,872 
To Havre—Jan. 12—Lancaster Castle, 970__...___________-_ 970 
To Ghent—Jan. 12—Lancaster Castle, 2,250_..._.__________- ,250 
To Bremen—Jan. 12—Torck, 2,208; Temple Pier, 3,561... 5,769 
ee oem ag 12—Temple Pier, 180 --— 5-25 oo 180 
we an. 12—Argun aru, 1,450.._Jan. — ee 
Se icin as cs cs es tills Sa aan ok Mh cn ald in eps ann aided el 5,619 
To China—Jan. 12—Argun Maru, 550__.___.._______-_..- 550 
To Liv I—Jan. 12—Telesfora de Larrinaga, 3,711... 
fo aiete ee eke te tae ae 
anchester—Jan. esfora de a, SS 
nk 2, Misa icdnctecicdddnaioeianbadawekaes 1,288 
To Havre—Jan. 14—Oakman, 4,029__....._...._____.___ e 4,029 
To Ghent—Jan. 14—Oakman, 1,030_.........._._.__._. 1,030 
To Rotterdam—Jan. 14—Oakman, 859___._______.-_--.-_- 859 
To Japan—Jan. 12—Kerstein Miles, 3,109_....._._____....- 3,109 
To Venice—Jan. 15—Jolee, 1,016... .. 22... nen nn nnone 1,016 
RO Tee, 1b OR, BOP canncccineoccasnandeannaman 499 
To Barcelona—Jan. 16—Mar Blanco, 1,475...............-. 1,475 
PENSACOLA—To Liverpool—Jan. 17—Mainden Creek, 8.......- 8 
128,329 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

High Stana- High Stana- 








High Stand- 
Denstty. ard. Denstty. ard Denstty. ard. 
Liverpool .45¢. .60c. |Oslo -50c. .60c. |Shanghai .70c.  .85c. 
Manchester.45c. .60c. (|Stockholm .60c. .75¢. |Bombay .70c.  .85c. 
Antwerp .45c. .60c. | Trieste -50c. .65c. | Bremen .45c. -60c. 
Havre 3lce. .46c. |Fiume 0c. .65c. |Hamburg  .45c. -60c. 
Rotterdam .45c. -60c. Lisbon .45c. -60c. | Piraeus -75¢. -90c. 
Genoa -50c. .65c. |Oporto 60c. .75c. |Salonica -75¢. -90c. 
Barcelona .30c. .45c. | Venice 50c. .65c. 
Japan{ -65c. -80c. 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Dec. 28. Jan.4. Jan.11. Jan. 18. 
Sales of the week... _............ 7,000 18,000 32,000 44,000 
Of which American__________- 4,000 12,000 21,000 26,000 
NS ir SGiriiwn on cee dene au ee 1,000 1,000 
SRS SR aS 34,000 63,000 75,000 9,000 
,, | Seite ei -Gapaes 825,000 74,000 893,000 921,000 
which American._......... 546 ,000 581,000 612,000 8,000 
Total imports__ Sunt w wea wom ate 112,000 117,000 99,000 93 ,000 
f which American________._- 88,000 85,000 86,000 75,000 
SR Gs a ihig disc a cow cn 344,000 306,000 299,000 254,000 
Of which American__________- 247,000 239,000 218,000 178,000 


each day of the past week and the daily closing prices: of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair A good A fair 

12:15 Quiet. business business business business Quiet. 

P.M. doing. doing. doing. doing. 
Mid.Upl’ds} 10.65d. 10.694. 10.744. 10.694. 10.714. 10.634. 
Sales....- 4,000 6,000 10,000 8,000 5,000 5,000 
PF Futures. Steady Steady Steady Steady Steady Quiet 
Market unch’d to 3}1 to 3 pts./6 to 7 pts./6 to 7 pts.|2 to 4 pts./2 to 3 pts. 

opened pts.adv. | advance. | advance. decline. advance. decline. 
Market, Steady Steady |Q’tbutst’y| Steady /Barely st’y Quiet 

4 4 to 5 pts.|/3 to 6 pts.j/unch’d to 4/1 to 5 pts./1 to 2 pts.|5 to 7 pts. 

P.M. advance. | advance. | pts. adv. decline. decline. decline. 





Prices of futures at Liverpool for each day are given below: 























s - Sat. Mon. | Tues. Wed. | Thurs. | Fri. 
an. 
to 12.15)12.3012.15| 4.00 12.15) .400 12.15} .400 12.15} 4.00 12.15) 4.00 
Jan. 18 p.m./p. m.\p. m./D. m.p.m./p.m.p. m./p. m.D. m.|p. m.|p. m.jp. m. 
d.| 4.) 4. | 4. | 4.) 4. | 4. | 4. | 4. | 4. | @. | a. 

January...-.. -- --|10.34'10.39 10.40 10.44/10.44 10.39 10.43 10.46 10.4110.38 10.35 
February --.-- -- --|10.35 10.39 10.40 10.45|10.44 10.39 10.43 10.46 10.42 10.39,10.35 
March. -.--..- -- --|10.38 10.43 10.44 10.48)10.47 10.42 10.46 10.49 10.45 10.42,10.39 
April. ....---- -- --|10.40 10.44 10.45 10.49)10.49 10.43 10.47 10.50,10.46 10.43 10.40 
May.....-.--|-. -- 10.43 10.4810.49 10.52/10.52 10.46 10.50 10.53 10.49 10.46)10.43 
June.....---- |-- --|10.39 10.44 10.44 10.48)10.48 10.42 10.46 10.48 10.44 10.42 10.39 
sn |-- --|10.40 10.44'10.45 10.49)10.48 10.42 10.46 10.4910.45 10.43'10.39 
August-..-.--|.- --|10.33 10.37 10.38 10.42/10.38 10.33 10.37 10.40 10.36 10.35,10.31 
September---.-|.. -- 10.27,10.31/10.32 10.35,10.34 10.28 10.30 10.32 10.29 10.27,10.23 
—— |-- --|10.22 10.25 10.26 10.29}10.29, 10.22 10.24 10.26 10.23 10.2110.17 
November ..--)-- ~-/10.17,10.20 10.21 10.24/10.24 10.17,10.20 10.22 10.19 10.17.10.13 
December conef-> <= 10.18 10.2110.22 10.24/10 .25 10.18 10.21 10.22 10.19 10.18 10.14 
January~-----'.. -- 10.17:10.19.10.20 10.22'10.22 10.16/10.18 10.19. 10.17,10.15. 10.11 








BREADSTUFFS 


Friday Night, Jan. 18 1929. 

Flour has been firmer in response to the sharp rise in 
wheat, but increasing prices for the grain are one thing; 
translating them into activity in the manufactured article, 
flour, is another thing. To all appearance buyers clung 
to their old practice of pooh-poohing advances in wheat and 
simply waiting for a reaction. That has usually taken place. 
But there is bound to come a time when the price goes up- 
ward. On the 16th inst. Russia is said to have been a good 
buyer of flour. Prices are generally higher. Winnipeg re- 
ported that Canadian flour mills were doing an enormous 
business with northern China. Some think that these sales 
will ultimately turn out to have been partly for Russia. 
But so far as the domestic trade was concerned, there were 
no new features. On the 15th inst. clearances from New 
York were 46,526 sacks to English, Continental and Egyp- 
tian ports. 

Wheat has advanced sharply partly under the stimulus 
of an even greater rise in corn, but the evidence of a large 
world’s consumption of wheat is not lost. On the 12th inst. 
prices advanced 2 to 3c. and held two-thirds of the rise. 
It was due partly to a rise of 3c. in July corn to above the 
$1 mark heavy covering and rumors that big operators had 
taken hold of the bull side. Yet Liverpool lent no en- 
couragement to the advance. It was lower in the fear 
of large Argentine shipments to England. For American 
markets to ignore Liverpool was something new and sig- 
nificant. The Far East and Mediterranean countries were 
said to be buying Australian wheat freely. With world’s 
shipments of about 20,000,000 bushels, the quantity afloat 
for Europe was only 7,000,000 bushels larger than a year 





ago. The world disappearance of wheat thus far this 
season was said to be 62,000,000 bushels larger than in a 
like period last season. 

On the 14th inst. prices advanced early 1% to 1\%e. toa 
new high on March and May on the rise in corn and higher 
cables, Liverpool rising 214d., and Buenos Aires % to 114c. 
Active buying took place early. The United States visible 
supply decreased last week 3,741,000 bushels against a de- 
crease last year of 1,917,000 bushels. The total to be sure 
is still 134,350,000 bushels against 82,102,000 a year ago. 
A better milling demand helped to cut down the visible sup- 
ply. It was severely cold in the winter wheat belt. But 
prices reacted later and ended at a net advance of only % 
to %c. Buyers in Liverpool balked at following the ad- 
vance there. The season for heavy shipments from the 
Southern Hemisphere is near. Foreign buyers are not for- 
getting it. Some apprehension was felt about the new crop 
on account of the recent cold weather, but it is too early to 
tell the actual condition. 

On the 15th inst. prices declined % to 1c. net with Liver- 
pool off % to %d.; increased offerings of new Argentina 
wheat in Europe at lower prices and very favorable crop 
advices from Central and Southern Europe. Exporters 
were very indifferent. That has been a feature for days. 
The visible supply at Canadian points increased 336,000 
bushels. Rather liberal country marketings were reported 
in Canada despite the very cold weather and the unfavorable 
conditions generally. Bradstreet’s world’s visible supply in- 
creased 1,801,000 bushels against an increase last year 
of 2,719,000 bushels, while the total stock was given at 407,- 
225,000 bushels compared with 296,250,000 bushels a year 
ago. It was pointed out on the 15th inst. that Chicago 
prices had advanced more than either Winnipeg or Buenos 
Aires which militated against exports. With the probability 
that the Southern Hemisphere will contribute from 12,000,- 
000 to 14,000,000 bushels weekly toward the world’s require- 
ments for some time and with the known surplus remain- 
ing in Canada, some think it is hard to see where the coun- 
try is going to get rid of any considerable portion of its 
supplies. ; 

On the 16th inst. prices ended 1\4c. higher net and Win- 
nipeg was also higher. One factor in the rise was a report 
from Winnipeg that the mills were making very large sales 
of flour to Northern China. Also it was believed that 
Russian interests were buying or at least were in the 
market for supplies. Some of the Canadian reports stated 
that there was a better demand for lower grade Manitoba 
especially of No. 4 and lower for export. There was some 
increase in the domestic demand. It is believed that visible 
supplies will decrease from now on. On the 17th inst. 
prices advanced somewhat with Liverpool higher and a good 
demand reported there for Manitoba wheat. There were 
reports of the formation of ice in some parts of the win- 
ter wheat belt of this country. Moreover, the rise in 
corn had a bracing effect on wheat. Liverpool closed 5¢d. 
higher. It was reported that Canada was shipping wheat 
and flour heavily to China and elsewhere in the Far East. 
Russia, it was suggested, might be in the market for flour 
in this country. To-day prices closed 1% to 1%c. higher 
at Chicago with Winnipeg up 1 to 14%c. and a good de- 
mand. Little attention was paid to disappointing cables 
and poor export business. A decrease in the visible sup- 
ply is expected Monday. News from India was unfavorable. 
Final prices show an advance for the week of 4% to 5%c. 


DAILY CLOSING PRICES or WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri, 
MO. 3. ok ba vs cs Se kde ines 157% 157% 157 158% 158% 160% 


WHEAT FUTURES IN CHICAGO. 
ee ere Sat. M Tues. Wed. Thurs. Fri. 


° on. 

OS EE EES 119% 119% 118% 119% 120 121% 
| eppteae a Ae e i 12244 122% 122° 12344 123%, 125% 
ee ee eee 12354 12434 12334 124% 125% 127 

WHEAT FUTURES IN WINNIPEG. 
DAILY CLOSING PRICES OF WHI Time Ture ea. Thar ne 
OO et AAS O Se ER PD 124% 124% ! : 
Pe ces re ee 126% 126% 125% 126% 127% 128% 
ee 125% 125% 125 126% 12644 127% 


Indian corn has advanced about 7c. on Argentina drought, 
rising prices there and a fear that its crop will be sharply 
curtailed. On the 12th inst. prices advanced 3c. That 
made 12c. up from the recent lows. The rise on the 12th 
inst. was due largely to reports of hot, dry and damaging 
weather in Argentina, warmer weather at the West, fears 
of bad roads, smallness of the offerings for a time and a 
strong technical position. Later on the same day part of 
the rise was lost, as cash offerings increased and profit 
taking set in. Cold weather it was believed would inevitably 
cause a heavier movement of the crop. On the 14th inst. 
prices reached new high levels, July in fact, ran above the 
dollar mark, reaching $1.01%4, though it closed on that 
day at 100%. ‘The net rise of the day in all months was 
1c. Dry, hot weather in Argentine was the force that drove 
prices upward. Damage to the crop there was reported. 
The crop there may be reduced. Big operators were said 
to be buying as they did last week. No export demand ap- 
peared with the early basis somewhat higher. Country of- 
ferings increased, but were not particularly large. The 


United States visible supply increased last week 1,410,000 
bushels to 20,263,000 bushels against 28,534,000 last year. 
On the 15th inst. the market was active and higher at 
first with buying attributed to interests which have ben 
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buying for some time past. Argentina drought played 
its part. But later came profit taking. No export business 
was reported. Prices ended % to %c. lower. 

Argentine news was the main thing on the 15th inst. with 
private cables reporting dry, hot weather and rain badly 
needed. Nothing was heard of any new export business, 
while some cables indicated that further resales had been 
made of American corn, owing to the cheapness of barley. 
Country offerings are small and cash demand was not quite 
so brisk. On the 16th inst. prices advanced with May and 
July $1 or above. Buenos Aires was 114c. lower, owing to 
showers there, but later it was stated that no rain had 
occurred in the Province of Buenos Aires, one of the 
largest producing sections of Argentina, and moreover that 
temperatures were unusually high. On the 17th, prices ad- 
vanced 1c. with reports of continued drought in Argentina 
where, moreover, there were hot winds. Some rains fell 
there but they were declared, to have been insufficient. 
There was considerable profit taking in Chicago but it 
was well absorbed. All eyes are on Argentina, however. 
Continued drought there would mean higher prices. Boun- 
tiful rains would undoubtedly lead to a decline. Mean- 
while, the rains and snows and bad roads in the West are 
unfavorable for the crop movement in this country. The 
cash demand was excellent. Country offerings were very 
small. Shorts corered freely. Sold out bulls came in 
again. 

To-day prices advanced to new high records. March sold 
at $1, or 28c. above the low of the season and about 28%4c. 
up from the low point on December. Prices closed 2 to 2\4c. 
higher for the day. The weather was unfavorable for the 
moveemnt. Drought continued in the Argentine. Private 
cables said that the crop was deteriorating steadily with 
the most serious drought conditions in the large producing 
States of Buenos Aires and Santos Fe which have over 60% 
of the area. Final prices here show an advance for the 
week of 6% to 6%ce. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ON 5. Aree et a 113% 114% 114% 115% 116 117% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
DON 6 ie has RTS ac USwe wen sbdied 94% 95% 95% 96% 37% 99% 
DOO, sae Hedin bhbki dm deedeg 97% 98% 98% 99% 100% 102% 
DUE = dsb a dinni kh cabibaibeieatvenih bar 99% 10054 100% 101% 102 104% 


Oats have advanced with other grain. Prices on the 12th 
inst. took their cue from those for other grain rather than 
from any very active demand for oats and advanced % 
to %ec. Shorts covered. On the 14th inst. prices ended 
% to %c. higher showing new evidence of their independ- 
ence of the rest of the grain list which was lower. Oats 
were strong all day and all months went to a new high 
spurred by the smallness of the receipts and an insistent 
cash demand. Also the United States visible supply de- 
creased last week 434,000 bushels, leaving the total 13,034,- 
000 bushels against 20,580,000 a year ago. On the 15th inst. 
prices ended *% to %c. lower with scattered liquidation tell- 
ing to this extent. The firm cash situation with its but- 
tress of a steady demand is a noteworthy feature. On the 
16th inst. prices advanced % to 4c. on March and May, 
but July was ke. lower. Demand was good: Oats were 
largely influenced by the action of corn. On the 17th, 
new high levels were reached for the season with a sharp 
cash demand and a small movement of the crop. Moreover, 
oats derived not a little of their strength from the upward 
turn in wheat and corn. To-day prices closed 1% to 2\c. 
higher with a good demand especially from shorts. At one 
time March was up 3%4c. Winnipeg was 1\Ke. higher. Bar- 
ley rose % to 14%c. Final prices on oats are 1% to 4c. 
higher as compared with last Friday. 

DAILY CLOSING PRICES CF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
os pt ae eee Ie 61 61 61 61% 61% 63% 


DAILY CLOSING PRICES OF SATS FUTURES IN CHICAGO. 


t. Mon. Tues. Wed. Thurs. Fri. 

ook dctss bss cl pingaiinn iia 0 50% 49% 50% 51 53% 
es Se ee ee ee oe 50% 50% 50% 50% 51% 53% 
NPG. ws i aetnteta daGncBaadd 8% 49 48% 48% 48%, 49% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

See cont BM BA BM ake Bie Shes 
OE. bN-c.cccavckue awk hiss eine sre g 593 
October... ...... Spain nas sa 33ig B3ig BS” BB B38 Be 
Rye took pattern after wheat and moved up sharply. The 
12th inst. saw prices 14% to 1%c. higher in response to a 
rise in wheat. July was the firmest position. Before the 


close on that day there was a reaction roughly correspond- 
ing to that in wheat, but there was nothing remarkable 
in the trading. On the 14th inst. prices advanced % to ‘ee. 
at one time, but lost this as wheat dropped and rye ended 
% to %c lower. No export business appeared. Indeed, 
no really distinctive features of any sort were noticed. 
The United States visible supply increased last week 181.,- 
000 bushels to 6,462,000 bushels against 3,406,000 last 
year. On the 15th inst. prices were % to 4c. lower, with 
wheat off and no special demand for rye; certainly none 
for export. The visible stock too is noticeably larger than 
a year ago. On the 16th inst. prices advanced % to 1c. 
in response to a rise in wheat. Trading was small. Or- 


dinary grades at terminal markets were not much wanted. 
On the 17th inst. rye had an advance of % to 1c., some of 
which was lost later. There was no export demand of 





tion was not very general atfending the latter depression. 





consequence, but on the other hand, the domestic demand 
was good. To-day prices advanced %c. in sympathy with 


wheat. Final prices show an advance of 1% to 2%c. for 
WYaceeer S$ IN CHICAGO 
“t 8 RYE FUTURES IN . 
DAILY CLOSING PRICE van sien. Tues. Wed. Thurs Fr 
ND st ni ihamurkedadeinae aekeihdaiets 105% 105 4 
MN: 0 hh & both wnatgeabiiamenie 6 a 107% 107% Het] 10754 108 108% 
Di sehaennbarunebietnocernne 106% 106 105 106% 106% 107% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, f.0.b..--.--..- 1.60%| No. 2 white............-- 63% 
No. 2 bard winter, f.0.b....1.36%! No.3 white_........---.. 62% 
Corn, New York— |Rye, New York— 
se: ; yanoe enn wines 1.17% No. oie Berns: aici Hota Aighesh 1.18% 
o. WW 5. nocaistaiaaticin’s a Barley, New York— 
ad mw =} ep 91% 
FLOUR. 
8 g patents._...__. $6.00 @$6 35/| Rye flour, patents ----- $6.70 @$7.00 
. first spring._.. 5.70@ 6.00 Semolina No. 2, pound. 33 
Soft winter straights_- 8.20% 6.70 | Oats REPRE 2.75 2.80 
Hard winter straights_. 5.85@ 6.10! Corn flour_...---.----- 2.70@ 2.75 
Hard winter patents... 6.10@ 6.45) Barley zoods— 
Pasay bis peel 5296 pe a aw 
an np ae, P 40) ancy pearl Nos. 1, 2, 
One wills sconce acs 770@ 840|  3and4_-....-.-- 6.50@ 7.00 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 12, were as follows: 

GRAIN STOCKS. 


Wheat, Corn. Oats. Rye. Bariey. 

United States— bush. bush. bush. bush. bush. 

WO TSR cdcicenevccene 1,059,000 123,000 107,000 207 ,000 224,000 
Boston 15,000 2,000 


Milwaukee. ....-....--.. 








,000 
ria 3,000 6 
Indianapolis. ........-.. 716,000 S600: AED ci acieeas =. wbeoSp 
GOED, ca cidvictnincie 8,386,000 977,000 1,021,000 53,000 137,000 
Total Jan. 12 1929__.134,350,000 20,263,000 13,034,000 6,462,000 9,273,000 
Total Jan. 5 1929_..138,091,000 18,853,000 13,468,000 6,281,000 9,229,000 
Total Jan. 14 1928... 82,102,000 28,534,000 20,580,000 3,406,000 2,221,000 


Note.—Bonded grain not included above: Oats, New York, 46,000 bushels; Phila- 
delphia, 8,000; Buffalo, 493,000; Buffalo afloat, 229,000; Duluth, 14,000; tctal, 
790,000 bushels, against 499,000 bushels in 1928. Barley, New York, 678,000 
bushels; Boston, 291,000; Philadelphia, 119,000; Baltimere, 475,000; Buffalo, 1,957,- 
000; Buffalo afloat, 813,000; Duluth, 92,000; total, 4,425,000 bushels, against 
1,978,000 bushelsin 1928. Wheat, New Ycrk, 1,508,000 bushels; Boston, 1,394,000; 
Philadelphia, 2,629,000: Baltimore, 4,508,000; Buffalo, 10,668,000; Buffalo afloat, 
11,323,000; Duluth, 269,000; Toledo, 1,470,000; total, 36,769,000 bushels, against 
20,479,000 bushels in 1928. 








Canadian— 

Moeuttell, .cncessduacus 9,101,000 =-.-.-- 1,083,000 419,000 530,000 

Ft. William & Pt. Arthur 51,233,000 --.---- 5,063,000 1,555,000 5,824,000 
ATOR. 3.66 cl dcsicoes : . ere Gage .. «andes 296,000 

Other Canadian-._....- 10,412,000 = -.-.-- 2,266,000 636,000 1,342,000 
Total Jan. 12 1929... 78,538,000 -.---- 8,453,000 2,610,000 7,792,000 
Total Jan. 5 1929... 76,331,000 -.-.-.-- 7,965,000 2,621,000 8,168,000 
Total Jan. 14 1928... 61,040,000 ------ 3,343,000 2,835,000 3,662,000 
Summary— 

DEE ceo cing ae anen'n 134,350,000 20,263,000 13,034,000 6,462,000 9,273,000 

eT RAIS ee yp, 8 ee 453,000 2,610,000 7,792,000 
Total Jan. 12 1929_..212.888.000 20,263,000 21,487,00_ 9,072,000 17,065,000 
Tctal Jan. 5 1929... 94,430,000 18,853,000 21,433,000 8,902,000 17,397,000 
Total Jan. 14 1928.-.143,142,000 28,534,000 23,923,000 6,241,000 5,883.000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Jan. 00, and since July 1 1928 and 1927, 
are shown in the following: 





























Wheat. Corn. 

Exports. 1928-29. 1927-28. 1928-29. 1927-28. 

Week Since Since Week Since Stnce 

Jan. i. | July 1. July 1. Jan. in. | July 1. July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_|11,057,000329,468,000 287,804,000, 3,650,000 14,652,000, 3,585,000 
Black Sea...| | -..--- 1,912,000, 9,000,000, " -_-__- | 118275000 12:645,000 
Argentina_-.| 4 70,585,000 45,120,000 3,106,000/165,644,000 193,406,000 


ee ee ee 


964, 
Australia .__| 4,960,000, 38,544,000 26,136,000 





Total _._. 21,901,000 470,873,000 395,972,000 7,036,000 202,312,000 223,793,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JAN. 15.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the 
influenee of the weather for the week ended Jan. 15 follows: 


There was a rapid reaction to warmer over the interior the first of the 
week, with the Ohio Valley and central trans-Mississippi States experi- 
encing a temperature rise of 20 deg. to 30 deg. in 24 hours. A moderate de- 
pression central over norther Texas on the 9th moved rapidly northeastward 
to the lower St. Lawrence Valley on the 10th, attended by widespread 
precipitation over most areas east ofthe Great Plains. Succeeding this storm 
there was a brief cold spell, but on the 11th another “‘low”’ was central over 
Michigan, with a consequent rise in temperature over the East: precipita- 
Following this 
‘‘low’’ there was a sharp change to colder over the northern Great Plains, 
with a temperature drop of 20 deg. to 40 dez., and on the 13th another 
anticyclone appeared there, with attendant low temperatures. This 
latter overspread the country east of the Mississippi River toward the 
close of the week, but the line of freezing did not extend as far south as 
in some previous weeks. It was generally cool west of the Rocky Moun- 
tains, due to an area of high pressure which remained stationary over the 
Great Basin. Except for the storm of the 9-10th, precipitation was not 
widespread and very little was reported west of the Rocky Mountains. 
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The table on pee 3 shows that temperature conditions for the week 
varied in different parts of the country. From the extreme lower 
ppi Valley castw , and in the Atlantic Coast States northward 


to North Carolina, about normal warmth prevailed, while over a large 
area of the Southwest the weekly mean tem tures were only 1 deg. or 
2 —- above normal. From the Ohio and die Mississippi Valleys north- 
w the period was abnormally cold, with the temperature averaging 
from about 4 deg. to as much as 15 deg. below normal. Minus departures 
were also large in the eastern Great Basin and in much of the Pacific coast 
area, tho southern California had a warmer than normal week. In a 
belt extending from central Texas northwestward over the Rocky Moun- 
tains to the Canadian border the temperature averaged from 4 deg. to about 
13 deg. above normal. 

Minimum temperatures as low as zero, or lower, extended as far south 
as West Virginia, the central Ohio Valley, and northern Missouri. In the 
extreme upper Mississippi Valley and in some districts west of the Lake 
I nm the minima reported from first-order stations ranged from 20 dez. to 
32 deg. below zero, while in the interior of the Northeast they were 16 des. 
to 1 deg. below. The line of freezing, however, did not extend to the Gulf 
coast. 

The table also shows that precipitation occurred in moderate amounts, 
and was well distributed over ry! the entire eastern half of the country, 
with some fairly heavy falls in the interior of the Southeast and also in the 
lower Missouri and upper Mississippi Valleys. In the Rocky Mountains 
and Great Basin there was very little precipitation, with nearly all stations 
reporting inappreciable amounts, while most Pacific coast sections had 
no rain during the entire week. 

Very little outside work was possible during the week in the eastern 
half of the country because of the prevailing unfavorable weather condi- 
tions. In Central and Northern States the period was stormy and mostly 
cold, with considerable precipitation, much of it in the form of snow. 
Many side roads were blocked by snowdrifts in the western Lake region 
and upper Mississippi Valley, and egg production was greatly reduced. 
Winter grains were pro by snow during the cold weather over con- 
siderable portions of the belt, especially in the upper Mississippi and 
lower Missouri Valleys, while in the more eastern portions a protecting 
cover was deposited about the close of the week. 

In the Southern States frequent rains interfered with outside operations, 
but no damacing temperatures occurred, and the precipitation was help- 
fui in many districts, especially in the south Atlantic area. Potato plant- 
ing was in progress in Florida, and winter truck was mostly favorably 
affected in Gulf coast and south Atiantic sections. Rain is needed in Vir- 
ginia, as well as a snow cover for wheat quite generally in the middle At- 
lantic area. 

Considera’'» feeding of livestock was necessary in the northern Great 
Plains and in most other we<tern vrazing districts, but the week was zen- 
erally favorable for seasonal farm work over the western half of the country. 
Rain is needed in southern California, and the snow pack in the mountains 
of that State is still deficient. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures below normal and precipitation 
deficient, but well distributed. Weather favorable for outdoor work. 
Fall-sown crops need moisture. Lambing begun in southwest. Preparing 
soil for early potatoes in extreme southeast. 

North Carolina.—Raleigh: Temperatures moderate, varying below and 
above normal. Small grains benefited by rain. Hardy truck doing well. 
Weather favorable for outdoor activities in interior, though too much rain 
or wet soil delayed work near coast. 

th Carolina.—Columbia: One day with abnormal heat, but otherwise 
seasonable and further rains beneficial. Winter cereals and truck show 

a y normal development. Tree fruits healthy. Some spring plowing 

one. 

Georgia.—Atlanta: Precipitation general and somewhat above average, 
with moderately low temperatures, resulting in practical standstill of farm 
work. Growth of cereals and truck slow, but condition good. Interruption 
of work not detrimental, as agricultural operations are well advanced. 

Florida.—. ville: Locally heavy rains in north and west Thurs- 
day and Friday; showers in central and south; some lowlands too wet. 
Cc and suns ~~ after Friday. Cabbage doing well: car-lot shipments: 
Planting tobacco beds in and potato planting made good —— 
some early up. Strawberry shipments increased. Oats good. Citrus 
fruits and trees rors by rain. Some early melons up in south and 
central districts. tsumas in west vigorous. Much land prepared for 
= and cotton. 


ma.—Montgomery: Temperatures alternately considerably above 
and much below normal; severe freezing in north portion on 12th. By i a 
e 


arm work accomplish except in coast seetion where planting winter 
vegetables continued. ats generally loo well, but cold retarding 
growth. Condition of pastures Fn ay og unchanged; mostly dried up 
or Bt: Forest fires damaging timber in Walker County. 

ississippi.—Vicksburg: Generally moderate, but locally ek pre- 
cipitation Wednesday and Thursday, continuing on coast Friday. ostly 
unfavorable for farm activities, with advancement in brea behind 
seasonal av: 2. Progress of pastures and truck mostly poor. 

Louisiana.—New Orleans: Considerable rain first three days, followed 
by another freeze over north and interior at middle of week and warmer 
again latter part. Mostly too wet and cold for farm work or growth, 
although some plowing continued. Cane grinding about completed. Oats 
and winter truck doing well; pastures ‘ 

Tezas.—Houston: Week warm, with light to moderate precipitation, 
except in extreme west, where dry. Progress and condition of pastures, 
winter wheat, and oats fair to very good, of truck and citrus very good. 
Shipments of truck large, especially cabbage. Plowing progressing slowly 
in much of eastern half of State account wet soil; progress good in western 
 . a of livestock fair to good, with stock water scarce in parts 

west. 

Oklahoma.—Oklahoma City: Rain on 9th, followed by mostly fair 
weather and moderate temperatures. Some plowing done in cen and 
west. but soil too wet in most of east portion. Winter grains making slow 

wth, but generally in good condition. Pastures poor and short in west, 

ut fair in east tion; livestock in fair to good condition. 

Arkansas.—Little Rock: Rain first and last of week. Frozen ground all 
week in northern portion; part of week in central unfavorable for most 
kinds of farm work; some plowing in southern tion. Weather favorable 
for fruit, but freezing and thawing at surface eat; oats frozen 
in some localities. 

Tennessee.—Nashville: Little precipitation and temperatures below 
seasonal average. Wheat and eats made slight ogress, while other 
—— and clover are doing well. Much corn land broken. Livestock in 


ir to good condition. 

Kentucky.— Louisville: Precipitation moderate; temperatures generally 
low. Unfavorable for grains, but ground mostly hard frozen and without 
much lifting: light snow cover in north at close. Des. cold weather imped- 
ing tobacco handling. 


uent and locally peavy rains first half; mostly fair th 
fe) 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 18 1929. 

While no very marked growth in the actual volume of 
activity has taken place in the textile trades generally as 
yet, many more buyers are stirring and inquiries are flow- 
ing into the markets more freely. Reports of low stocks in 
distributing channels, emphasized by buyers’ urgent re- 
quests for prompt shipment of goods on order are a matter 
of great encouragement to manufacturers, and with textiles 
as a whole in a better primary position than was thought 
possible by many factors a few months ago, producers are 
expecting an all-round improvement of business during the 
next few weeks. The cotton goods division is showing in- 





creased strength in many places where weakness has been 
inherent in too full production, notably in chambrays and 
denims, as overabundant stocks are subjected to restric- 
Print cloths, which have also been subject to weak- 


tion 





ness on account of buyers’ knowledge of surplus goods in 
manufacturers’ hands, and their confidence that they can 
replenish supplies on short notice at will, are now working 
into a better position as a result of a sharper demand and 
printers are hoping for the manifestation of a firmer ten- 
dency as the expected full demand for printed goods gets 
under way. Other cotton goods lines are sold ahead fairly 
satisfactorily, and fine and fancy goods and almost all new 
lines in colors are being asked for. Woolen goods fac- 
tors are occupied with the forthcoming openings for the 
fall season at present, and offerings are expected to meet 
with buyers’ approval. An encouraging aspect of business 
in the local floor coverings market is the improved demand 
for Oriental rugs. Finished silk appears to be little influ- 
enced by the unfavorable movements in the raw product, 
and the spring business which is at present getting under 
way is expected to assume good proportions. 


DOMESTIC COTTON GOODS.—With raw cotton on a 
firmer basis, and generally favorable reports from the re- 
tail end of the trade, the cotton goods markets are over- 
coming the unsettled conditions which developed after the 
beginning of the new year, and are apparently working into 
position for expanded business which should make an ap- 
pearance around this time. Buyers with goods on order 
are displaying a solicitude for the prompt delivery of such, 
which testifies to a need of replenishment, and inquiry for 
new fabrics is showing a distinctly broader tendency. Sales 
are being effected in various lines, which, if they are not 
individually of very large volume, show the buying interest 
abroad to be general. Another good omen is the wide- 
spread vogue for colorful printed cottons which is yielding 
a large volume of sales to retailers. Fine and fancy goods 
have been moving into distribution in larger quantities 
than some reports would seem to imply, and innovations 
in styling are finding buyers more receptive than at the 
beginning of last year. The position of printed goods, even 
though adversely influenced by competition, is a compara 
tively satisfactory one for many factors. Those houses 
who are able to supply new types of fabrics are in many 
cases quoted as considering business as good as it could be 
under existing circumstances. While there is slight weak- 
ness in some places, such as brown sheetings and the coarser 
yarns, and particularly in print cloths, the price situation 
may be called generally steady. Factors are evincing con- 
siderable concern with regard to the latter. The practice 
of cutting prices in order to secure orders, even on lines of 
distinctive stylings and quality, is regarded by many manu- 
facturers as very bad policy at a time when, they aver, buy- 
ers are uncertain as to price values and are proceeding 
cautiously until they can get clearer ideas on the matter. 
It is pointed out that the psychological efect on potential 
buyers of the maintenance of steady prices should be very 
beneficial to manufacturers. Print cloths 28-inch 64 x 60’s 
constructions are quoted at 6c., and 27-inch 64 x 60’s at 55c. 
Grey goods in the 39-inch 68 x 72’s construction are quoted 
at 85c., and 80 x 80’s at 10%c. 


WOOLEN GOODS.—The woolen goods situation contin- 
ues to inspire factors in practically all branches of the 
trade with optimism. At the present time there is a gen- 
eral improvement in demand for both men’s and women’s 
wear fabrics in evidence, with stocks in primary channels 
at a low figure, and every indication of a continually ex- 
panding business as time goes on. Orders for men’s suit- 
ings are coming into the market in brisk succession, for im- 
mediate delivery to cutters who would be in a difficult posi- 
tion in case they were unable to insure prompt shipment 
of the goods they require. It is said that all sorts of spring 
fabrics are moving into cutters hands, with discrimination 
between offerings apparently of less importance than usual. 
Women’s goods are being received with favor in all parts 
of the country, according to reports from the retail trade, 
and with the “Golden Fleece’ pageant and many other 
fashion shows still in the offing, which should achieve a 
great deal toward securing public attention to, and approval 
of, woolens, confidence in the future is becoming the rule in 
the market. Trade interest is being drawn to the forth- 
coming openings of offerings for the 1929 fall season, par- 
ticularly to those of the American Woolen Company, the 
initial showings of which are scheduled for Monday of 
next week. 


FOREIGN DRY GOODS.—Efforts are being made by 
French linen manufacturers to greatly increase the flax 
crop in that country. The present annual production is 
confined to approximately 45,000 acres, and is practically 
absorbed by Belgian interests, so that the French trade is 
obliged to import the bulk of its supply of flax from for- 
eign countries. About fifty years ago, some 200,000 acres 
of French soil were sown to flax, and the present effort 
toward expansion is envisaging a gradual return to around 
that figure as its ideal. The movement is intended to stimu- 
late the cultivation of flax by protecting the grower from 
narrow markets, helping him with sales, enlisting special- 
ized knowledge in his cause, and generally assisting him to 
make flax-growing a profitable business. Burlaps are quiet, 
with little trading interest in evidence on either side of 
the market. Light weights are quoted at 6.75-80c., and 
heavies at 9 20-25c. 
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NEWS ITEMS 


California, State of.—Legislative Session Opens.—The 
regular biennial session of the 48th State Legislature began 
on Jan. 7. 

Governor Signs Boulder Dam Emergency Measure.—The 
following report, relative to the signing of an emergency 
measure drafted to ratify the Boulder Dam bill by Governor 
Young on Jan. 10, is taken from the San Francisco “‘Chron- 
icle’’ of Jan. 11: 

Governor | signed the emergency measure ratifying the Swing- 
Johnson bill, passed Tuesday in both houses, shortly after noon eg & 

California thus became the fifth of the seven Roates affected by the 
bill to ratify. With Wyoming, Colorado, Nevada, New Mexico and Cali- 
fornia safely in the ‘‘yes column, and Arizona almost certain to vote 
a “g J hoe is now a key State, six ratifications from the seven States 

before the Boulder dam becomes a reality. The Utah 
8 withdrew temporarily its ratification. 

Colorado, State of.—Legislature Convenes.—The General 
Assembly convened at noon on Jan. 2 in its 27th biennial 
session. 


East Detroit, Mich.—City Adopts Commissioner-Manager 





the voters approved the proposition to discard the name ‘of 
“Halfway” in favor of ‘‘East Detroit’’ and adopt the city 
manager form of government. According to newspaper re- 
ports, the mayor and commissioners are to meet Monday to 
select four supervisors for the county board, and a city 
manager. Although the charter does not so provide, officials 
expect that the mayor, finance commissioner, assessor, and 
city attorney will represent the city on the board of super- 
visors. 

Houston, Tex.—Supreme Court Rules Attempted Land 
Annexation Is Illegal.—The Supreme Court recently handed 
down a decision declaring that the attempted annexation of 
territory adjoining the city, by ordinance, was illegal. The 
Poe gs, Ntmaas is taken from the “Wall Street Journal’ 
of Jan 


Houston may be a sony A of 69 equese miles, with more than 300,000 
lation, and there is also the ibility that it may cover an additional ar 
of 45 square miles. This, however, is dependent upon a recent Su 
Court decision holding that “petumnpend annexation of the Brooke 

addition to Houston, by ordinance, is illegal. 
—, by ordinance, was illegal, the same holds true for 24 square 
miles of territory s ly annexed. The situation created by Supreme 
Court’s decision Zerects similar annexations by Fort Worth and San Antonio. 
— has already expended considerable money improving these annexa- 


According to the legal department of the city, it is of the opinion that 
“de facto Speers of annexation by the areas ‘‘annexed”’ the past 
two years will bring them into the city. Whether there has been “‘de facto 
acceptance’’ must be determined by another ruling by the Supreme Court on 
this question. 

Massachusetts, State of.—lLegislature Convenes.—At 
noon on Jan. 2 the 146th State Legislature convened in its 
regular annual session. 


Michigan, State of.—Legislature in Session.—The 55th 


State Legislature convened in its regular biennial session 
on Jan. 2. 


New Jersey, State of.—Legislature in Session .—The 
153rd Legislature convened at noon on Jan. 8 in its regular 
annual session. 


Pennsylvania, State of.—Legislature in Session -—On 


ban 1 the regular biennial session of the State Legislature 
an. 


Westchester ny N. Y.—Supervisors Accept 1929 
owe et.—The budget for 1929 of $6,746,986.58, presented 
e County Board of Supervisors. on Jan. 14 by E. P. 
Benen. Chairman of the Budget and Ap 6 hn pong Com- 
mittee, was unanimously approved by the Board on Jan. 17. 
The New York Fong had aan Ps carried the following: 
The Westchester Coun unanimously adopted 


of Supervisors 
podey 8 the 1929 bu et of & $6, 746. 986. 58, presented to them last Monday 
Barrett of A ng Chairman of the Budget and Appropriations 


Ae of the Poems: th ents $6,076.611.57. Th 

e net budget being e net 
bade for 1928 was $5,860,104.82. 
Barrett said that expenses such as railroad grade crossing elimina- 
Sen, hospitals, schools, highways, playgrounds and parks, increased year 
mt year, but that assessed valponans were rising faster than the budget. 
he tax _s for the year should be less. 

showing the relation of the budget to the assessed valuation of 
the county were given by Mr. Barrett for the last five years as ay 


anal 


mith 
If the annexation of this 


Assessed 
Valuation. Budget. Cent. 
Seiciivwetn Sue teewenwunceneuie $891,331,983 $4,164,209 -04671 
ERIE ODT aC 987 ,068,857 5,701,625 -05776 
LER RE a PRE ERS SEI SS SER 1,143,872,106 5, ,842 -0437 
a ca ac bcc tale SA cs ce as aes sag A Sa 5 826. 453 5,860,104 -0444 
a ee ee i Z 6,463 6,076,611 -0405 


Wyoming, State of. Lasgiaiaieae Convenes.—The 20th 
Legislature convened at noon on Jan. 8, in its biennial 
session, to be for a period of 40 days. 





BOND PROPOSALS AND NEGOTIATIONS. 


ALL SOAR. COUNTY (P. O. Cumberland), Md.—BOND SALE.— 
The $100,000 44% coupon hospital bonds offered on Jan. 11—V. 127, 
p. 3431—-were awarded to the Baltimore Trust Co. of Baltimore, at 100.203, 
a basis of about 4.22%. Due $5,000 from 1930 to 1949, incl. Other 
bidders were: 

Bidder— Rate 
Townsend, Scott & Son, Baker, Watts & Co., and Nelson, Cook & Co. Oo ‘3 
Colston, Heald & Trail, J.-S. Wilson, Jr. & Co., J.P. Baer & Co., and 

Equitable i  eentswuiiaae 99.799 
Harris, Forbes & Co 


ASHEVILLE, Buncombe Count C.—BOND SALE.—The five 
issues of bonds ageregating $2,590, O00 ox aati on Jan. 15—V. 128, p. 282 


—were awarded to a syndicate composed of Seasongood & Mayer, Stephens 





& Co., Batchelder, Wack & Co.,and M.F 
Caldwell & Co. of Nashville, 
Co. of Chicago, Stifel Nicolaus & Co., Stix & Co. — the Libert 

Trust Co., all cA St. Louis, the Provident Savings Ba nk & Trust Co. and 
the Weil, Roth Co., both of Cincinnati, as Bu bonds, for a pre- 
mium of $58, bt to 102.261, a basis of about 4. 82%. ‘The issues 


e divided as fallowe. 
$1,232,000 water bonds. Due on Jan. as follows. $20,000, 1934 to 1938, 
$25,000, 1939 to 1943, $30,000, 1944 to 1948, $35 000, 1949 
to 1953, $40,000, 1954 to 1958, 3. $43,000, 1959 to 1963, $50 
1964 to 1968 and $17,000 in 196 
890,000 street improvement bonds. oy on Jan. 1 as follows. $40,000, 
73. te. ees. $60,000, 1939 to 1943 and $65,000 from 1944 to 
a 
250,000 city hall wengs. Dee on Jan. 1 1 as follows. $5,000, in 1934 and 
rom to n 
175,000 rr a bonds. Due on tun. 1 as follows. $4,000, 1934 to 
8 and $5, vos to 1969, incl. 
43,000 pond bonds. Due on Jan. 1 as follows. $1,000, 1934 to 1962 
and $2,000, 1963 to 1969. 
Denom. $1,000. Dated Jan. 1 1929. Prin. and int. (J. a a ) payabl 
in gold at the U. 8. Mortgage & Trust Co. in New York Cit 
The other bidders and their bids were as follows: 
Names of Other Bidders— 0 
David Robinson & Co., Ryan, Sutherland & Co., 
and Taylor, Wilson Oe 3 RR AEE 5% 
% 


. Schlater & Co., all of New York 
Prudden & Co. of Toledo, John Nuween & 


Price Bid. 
$2,646,193.00 
2,640,502.39 


ee R. Compton & Co., and Bankers Securities 
orp 
Stranahan, Harris & Otis, Braun, Bosworth & Co., 


ann ©; ww pees & O68... 22--+2.-45--- 5% 2,610,720.00 


ATLANTIC CITY, Dpentic Count , J.—BOND OFFERING.— 
J. A. Paxson, Director of Department of evenue and Finance, will ve 
sealed bids until 12 m. Jan. 24, for the purchase of $2,580,000 ee age or 
registered convention hall bonds. Rate of interest not to exceed 5%, and 
to be stated in a multiple of 4% of 1%. Dated Feb. 1 1929. Denoms. 
df one. Due Feb. 1 as follows: $50,000, 1931 to 1943, nF $75,000, 1944 
1968, incl., and $55,000, 1969. Principal and interest payable in tid 
at the Hanover Nation Bank, New York City. No more bonds to be 
awarded than will produce Ly remium of $1,000 over the amount stated 
above. United States M Trust Co.. N. Y. will supervise the prep- 
aration of the bonds and will certify as to the genuineness of the signatures 
and the seal impressed thereon. A certified check payable to the order of 
the city for 2% of the bonds bid for is required. Legality to be approved 
by Clay, Dillon & Vandewater of New York City. 


BANGOR, Penobscot Comaty, Me.—TEVUPORARY LOAN.—The 
> Trust & Banking Co., $29 a was awarded on Jan. 15, a $200,000 
mpor loan, dated Jan. 15 ct and due on Oct. 1 1929, on a discount 
er of 4.73 The Merrill hf eae o., Bangor, offered to discount the 
loan on a 4. % basis, and 8S. N. Bond & Co. of Boston, offered to discount 
the loan on a 8. 58%. 


BAYARD, Morrill Connty, Neb.—PRICE PAID — The $16,500 issue 
of 4% % coupon Pa a g bonds purchased ebate Omaha Trust 
Co. of Omaha—V. 12: 282—was awarded at par. ated Dec. 1 1928. 
Denom. $1,000 and 3500" Int. payable on June and Dec 


BENTON COUNTY FOURTH SUPERVISORS amare (P. O. 
Ashland), Miss.—BOND SALE.—A $12, 000 issue of road bonds has been 
purchased by the Bank of Blue Mountain 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The $250,- 
000 issue of public improvement bonds offered for sajJe on Jan. 15—V 128, 
p. 140—was awarded to Eldredge & Co. of New York, as 4% % 7 ponds. for 

a, premium of $025. 25° equal to 100.37, 5, basis of about: 4.68%. 


Feb. 1929. Due $25,000 from Feb. 1 1930 to 1939, in 
The other bidders and their bids were as follows: 

Bidder— Premium. 
General Securities Corp.; Ss a $867 .00 
Ward, aeene S Co.; American 5 Nat. Bank; Bankameric Corp 2) -00 
DOS a nai ea ep PEP ARB LIE ES TERE ET. CEERI EE 525.00 
Taylor, Wilson & Co.; N. 4 3 RE ere BEB 506. 
Weil, Roth & Irving Co.; HREM > ERA eee 215.00 
DE. Oe Wat he bd nd wa seemed doesiendalacaninnccwl 225.00 


BLAINE COUNTY e. © O. Chinook), Mont.—WARRANT SALE.— 
The $60,000 issue of 5% semi-annual refunding bridge warrants offered for 
sale on Jan. 14—V. 127 3432—was awarded to the State Land Board 
for a premium of $610. 68. equal to 101.017. 


BRIGHTON (P. O. Bessmer), Jefferson County, Ala.—BOND OF- 
FERING.—Sealed bids will be received by J. K. eae, Mayor, until 
Feb. 6, for the purchase of a $13,000 issue of town bonds 


BROWN COUNTY (P. O. Hiawatha), Kan.—BOND OFFERING.— 
Sealed bids will be received by Frank A. Ford, County vat until 2 p. m. 
on Feb. 4, for the purchase of a zi0, 886. 7 issue =. 4 4 Me prove- 
ment bonds. Denoms ers one for $386 1929 and ¢ due 
on Jan. 1 as follows: $1°500 1930 and i931: rie ‘500° an} to 1938 and 
$886.92 in 1939. Prin. and semi-annual int. ‘payable at the office of the 
County Treasurer. A certified check for 2% must accompany each bid. a of 


BRYAN, Brazos County, Tex.—BOND SALE.—The $90,000 issu 
5% coupon school bonds offered for sale on Jan. 11—V. 127, p. 3738 — 
was awarded to Ryan Sutherland & Co. of Toledo, for a remium of $951, 
equal to 101.05, a basis of about 4.88%. Dated Oct. 11928. Due serially 
in eae. Other bidders for the bonds were as BL 


Premium. 
2D. a A Oe i ctcnncenscbabawsan FS SER Re AES SEN a $937. 
Mercantile roe & Savings een SEER HE: eS RO SD SS = 838.40 
te | Re yee a eye ae cage deine mraiaste dooce 783.00 
Conn Brown of San Antonio. ..-....-.------------------------- 647.00 


BURLINGTON, Alamance pane nes N. C.—BOND SALE.—The 
a issues of bonds aggregating $171 offered for sale on Jan. 14— 


128, p. 141—were awarded to Caldwell & Co. of pene. as follows: 
3146. water and sewer bonds. Due from Jan. 1 1932 bye a incl 
25,000 street impt. bonds. Due from Jan. 1 1930 to 1944 incl 


CAMERON COUNTY (P. O. Brownsville), Tex. —BONDS BEGIe. 
TERED.—On Jan. 10, he State Comptroller registered the $1,000,000 

a th 5% coupon series D road bonds that was sold on Dec. 12—V. 127, 
p. 


CARLTON SCHOOL Py 's fae O3 NO. 2 
County, Ore.—BOND SALE.—The $6,400 6% coupon 
annual sewer bonds ~ ab. for sale on Jan. 8—V  tD7, >. 3574—-was awarded 
y J. C. Compton of Carlton at par. Due in 10 years and optional after 

year. 


CARMISHALL SCHOOL DISTRICT (P. O. Sacramento), Sacra 
mento County, if.—-BOND SALE.—A $6,000 issue of 544% school 
bonds has recently purchased by the California National Co. of 
Sacramento for a premium of $81, equal to 101.35. 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great Falls), 
Mont.—BOND DESCRIPTION .—The $250,000 puee of high school series 
C bonds emprtes on Jan. 7 to the State Board of Land Commissioners, as 

t par—V. 128, e 283—is dated Dec. 13 1928. Coupon 
denoms. of $10,000. ue on the amortization plan, per of 
vere + oo date of issue. Optional at any time. Int. payable on June 
an ec. 1. 


CHAGRIN FALLS (P. O. Cleveland), Snyobess County, Ohio.— 

BOND SALE.—tThe following issues of 54% nds aggregating $41,288 

offered on Januar ate 14—V. 127, p. 3739—were awarded to Stranahan, 

Harris & Oatis of Toledo, at a premium of $28.70, equal to 100.06, a basis 

of about 5.48%. 

$26,288 special assessment street puerevemess be 1, as 
follows. $2,228 er $3,000, $2, 000. de 932 "33. 000, 1933, 
$3000, ee eS ,000, 1935, $3, 000, 19936 and 1937, $2, 000, 1938 and 


15,000 ry , ie plant bonds. Due as follows. $2,000, April and 
1 1930, $1,500, April and $2,000, Oct. 1 1931, and $2,000, 
April and Oct. 1 1932 and 1933. 
Dated 4 Sy 15 1928. 


CHALLIS, Custer County, Ida.—_ BOND OFFERING.—Sealed_ bids 
will be received until 7 p. on Jan. 24, by John Boye. Town Clerk, 
for bane _— of a $7, ioe of electric light bonds. nt. rate is not to 
exc fo 


Oe Peston) » Yamhill 
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CHESTER TOWNSHIP (P. O. Maple : Sete Burlington Count 
N. J.—BOND SALE.—M. . Freeman & Philadelphia 


the foll fesues of 5 Re OTS Oo 
e es. 
$19,278.77 vem eed > 


Jo bx bonds ting 
ovement Dated ted Sept. 1 1928. 


com oe rary limprovement bonds. Dated Sept. 1 1928. Due 
a 

pal ap interest payable in gold at_ the Moorestown Trust Co., 
You ay Legality to be approved by Caldwell & Raymond of New 


CHOWAN COUNTY (P. O. Edenton), N. C.—BOND SALE.—The 
The $60,000 issue of coupon or registered bridge bonds offered for sale on 
—- Kral Af PB 3432—was awarded to the Hanchett Bond Co. of Chicago, 
oe Ze, ated Jan. 1 1929. Due $3,000 from Jan. 1 1930 to 1949, 

us a, 


CIMA SCHOOL DISTRICT (P. O. San sornerdine), og Bernardino, 
County, ae ay Who RING — .—Sealed be received until 
11 a. m. on Jan. 21, ee A Allison, jt wy Clerk. for the purchase 
of a $3,000 issue of em, sch bonds. Denom. $300. Dated Feb. 1 1929. 
Due $300 from Feb. 1 1930 te 1939 incl. Prin. and int. (F. & A.) payable 
at the County . Acertified check for 5% payable to the County 
Treasurer, is required 

Pane oe Eastland County, Tex.—BOND_ SALE.—A $25,000 issue of 

5% retin bends has been purchased by the U.S. Bond Co. of Denver. 
$1, . Dated Nov. 15 1928 and due on Nov. 15 as follows. 

2.000. "1944 to 1948, and $3,000, 1949 to 1953, all inclusive. Prin. and 

ual int. _ payable at the ‘Hanover National Bank in New York. 
Legality approved by Squire, Sanders & Dempsey of Cleveland. 


CLALLAM COUNTY rd ye S Angee» Wash.—ADDITIONAL 
DETAILS.—The $200, hat was awarded to the 
State as 4s, at ir 128, D. SS vie dated Mar. 1 1929. Cou 
bonds in enoms. of $1,000. Due serially in from 1 to 5 years. t. 
Payable on Mar. 1. 


CLARKSDALE, Coahoma County, ee py by OFFERING.— 
Sealed bids will be’ received until 8 p. m. on Feb. 5 by R. E. Stratton, Jr., 
City Clerk, for the purchase of two issues of 5% rezistered bonds, aggregat- 
ing $280,000 as follows: $250,000 junior high school and $30,000 public 
library bonds. Denom. $1,000. Dated Feb. 1 1929. Prin. and semi- 
annual int. payable at a place suitable to the purchaser. B.H. Charles of 
St. Louis will furnish the legal approval. Bonds authorized under Chapter 
ieee 1914 and Chapter 207, 1928. A certified check for 5% must accompany 

e bid. 

(These bonds were voted on Dec. 18—V. 127, p. 3739). 


CLARKSTOWN UNION FREE SCHOOL wii ae NO. 3 3. 2. 
Congers). Rockland County, N. Y.—BOND OFFERIN 
Hague, District Clerk, will receive sealed bids until 8 p. m. ie. oat for pa 
purchase. of $18,000 coupon or registered school bonds—rate of int. not to 
and to be stated in a multiple of 4 or 1-10 of 1%. Dated Jan. 1 
from 1936 to 1958 incl Prine andl int. payable at the National Bank of 
a ange > ry & Co., ~ Teg yl ® ra certified Ey oo 2% Sunt a4 
n ‘or r approv ‘ jon 
Vandewater of New York City. af - ¥ J 
CLEVELAND HEIGHTS CITY as DISTRICT O. Cleve- 
tom Cuyahoga County, Ohio.—BON. ALE.—The fo owing issues 
4%% bonds aggregating ,000, une a on Jan. 14—V. 128, p. 141— 
were awarded to the Continental National Co. of Chicago, at a jreemium 


of $3,327, equal to 100.715 
$2 bonds. Dated Jan.21929. Dueserially 


,000 fmt ty school buildin 
from 1929 to 1948 inclusive. 
eats or registered high school completion bonds. Dated Sept. 
8. Due serially from 1933 to 1947 inclusive. 
An official list of the bids submitted follows: 


Amount of 
Bidder— Par Value Premium Rate. 
Continental National Co. Chicago, | os $466,000 $3,327.00 4%% 
Halsey, Stuart & Ce., Inc.; The Northern 
Trust Co.; By Halsey, Stuart & Co., Chi- 
o. FOES PO Ee SOT Pe aD 466,000 6,664.00 4%% 
Compton Co.; The Herrick Co., 188,000 1,273.00 4%% 
es Ce ee Om 278,000 3.00 414% 
The Guardian Trust Co. for Detroit & Se- 
curity Trust Co.; Stranahan, Harris & 
Oatis, a Ourselves, Cleveland, O____-- 466,000 1,353.00 4%% 
is & OC Cleveland, Ohio; Braun, Bos-{ 278,000 ‘112.00 414% 
worth & e o., Toledo, O., By Otis & Co.,) 188,000 77.00 434% 
Mh, ane he Ee 
+a] National Co. of Detroit, Detroit, Mich. 278,000 34.00 43% 
- Ames, Emerich & Co., ‘Chicago EE GNE 188 ,000 23.00 4 0 
Mier Bankers Co. of N. Y. ;Kean Taylor & Co.; 
The Tillotson & Wolcott Co.: By The Til- 
lotson & Wolcott Co., Cleveland, O____-- 466,000 414.74 4%% 


COLUMBIA, Tyrrell County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. on Jan. 21, by W. H. Mc Clees, Town 
Clerk, for the purchase of a $25,000 issue of 6% water and light "ponds. 
Denom. $500. Dated Feb. 1 1929 and due on Feb. 1 as follows: $500, 1932 
to 1937 and $1,000 from 1938 to 1959, all incl. Prin. and semi-annual int. 
payable at the Hanover National Bank in New York C ity. Storey, Thorn- 

e, Palmer & Dodge of Boston will furnish the legal approval. Bonds 
issued under authorny of Section 2938 to 2965, Cons. Stat. of North 
Carolina. A certified check for 2% of the bonds bid for, payable to the 
Town Treasurer, is required. 

COLUMBIANA, Shelby County, Ala.—PRICE PAID.—The $24,000 
issue of 6% semi- annual series A, sanitary sewer bonds offered for sale on 
Aug. 20—V. 127, p. 987—and later awarded to the Bankers Mortgage 
Bond Co. of Birmingham—V. 127 » D. 3277—was purchased by them for 
a premium of $95, equal to 100. 39,a a, of about 5.93%. Dated July 1 
1928. Duefrom July 1 1929 to 1938, incl. 

CONCORDIA SCHOOL DISTRICT (P. O. El Paso), El Paso County, 
Tex.—BOND SALE.—A $40, issue br and auditorium bonds has 
recently been purchased at par by the > schhect aieking fund. 


COOK ae 45 Mol FOREST PRESERVE gh bag 2 (P. O. Chicago) 
Ill.—BOND S. syndicate composed of the Guaranty Co.of New 
York, Ames, on & Co., the Detroit Co., William R. Compton Co. 
and the Northern Trust Co. of Chicago, was awarded on Jan. 17, a $500, 
issue of é% » bg Preserve Series bonds, at a price of 98. 20, a_ basis 
of about 4.209%. Dated Dec. 1 1928. Denom. . Due $25, 000, 
Dec. 1 e925" to 1948, incl. Prin. and int. payable at the office of the Dis- 
trict Treasurer. Legality to be approved by Chapman & Cutler of Chicago. 
The District originally intended to award $1,000,000 bonds. 

COWANSHANNCCK TOWNSHIP (P. O. Yatesboro) Armstrong 
County, Pa.—BOND OFFERING. H. Me Secretary Board of 
Supervisors, will receive sealed bids until 9a. i, Feb. 1, for the purchase of 

$30,000 444% ‘G, township bonds. Dated Feb. 1 1929. Due Feb. 1 as follows: 
$5° 600, 1930 ‘to 1934, incl., and $4,000, 1935. to 1939, incl., bonds optional 
after 1934. A certified check payable to the order of the Treasurer Board 
of Supervisors, for $1,000 is required. 

PAE ON. Providence County, | R. I.—TEMPORARY LOAN.—A 
$100,000 tempor: loan pe on Dec. 2 1929, was awarded on Jan. 


15, to the Old Colony Corp. of Boston, on a discount nee of 5.22%. 
Loan is dated Jan. 16 1929 and elicited the following other b' 


“ * 





Bidder— Disc. Page: 
EE Ce wee dbdowasaniebbaneinewaeend 25% 
ee Bes Tee OF ORION, cn ccccncwcewesa cecentatnennenen 3: 62%, 
Bre NY TINA GHi aida ccnicdn nshineciccnatinnsbeenncbald 5.67% 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The Snows issues of 434% bonds scereeses $652,303, offered = am. 
12—V. 127, 3575—were awarded to the Illinois Merchants 
and the First Trust & Savings Bank, ay of Chicago, at 100.012, “4 eis 
of about 4.49% 

9,805 sp ment improvement bonds. Due Oct. 1 as follows: 
$52, 805. or 029: $53,000, 1930 to 1934 Soitedive, and $54,000, 1935 
to 1937 inclusive. 
172,498 county s portion improvement bonds. Due Oct. 1 as follows: 
1929; $19,000, 1930 to 1935 inclusive, pM $20,000, 
$536 6 and 1937. 
Dated Jan. 1 1929. 


pce Boyle County, Ky.—BOND SALE.—A $5,580.78 issue 
purchased Ly 
5, equal to 1 


of 6% street improvement bonds was recentl 


the Farmers 
National Bank of Danville, for a premium of 


-627. 





DAVIDSON Tien, Kounty, Okla.—_ MATURITY .—The two issues 

of cou = Ag ~E oped 6,000 that were everest on Hawk 18 i 

F irst - ng as ‘ Py e Q—ar ue 

$2,000 from 1932 to 1964. incl. antmig " ¥ 
DELAWARE COUNTY (P. oe Muncie ” Ind.—BOND OFFERING— 

y io: for th e purchase of of 280 Dela d nd Niles ‘Twos Oe ‘road 

e . ware 
improvement bonds. of $9,280 1 5 1928. “and Ni * $464. Die F 


$464 
5: Roe § and Nov. 15, om 1930 i 1939 incl. Int. ge on May and 


DONNA, Hidalgo County, Tex.—BOND SALE.—An issue of $158,000 
6% refunding bonds has been purchased ty WL saree be wi tele 
Denom. $1, Dated Oct. PG 1928. ue from t. 16 1933 to fo oS 


incl. Prin. and int. (A. & O. able at the Seaboard National Bank in 
New York Gite. . ) my roe 


DOTHAN, Houston County, Ala.—BOND SALE.—The $32,000 issue 
of 6% im mprovement bonds offered for sale x Dec. i 127, p. 3433— 
was awarded at par to Caldwell & Co. of Nashville. Dates Dec. 1 1928. 
Due on Dec. 1 as hag 5 $3,000, 1929 to 1938 and $2,000 in 1939. 


DURANGO, La Plata County, Colo.—PRE-ELECTION egy —A 
$350,000 issue of 4%% water extension bonds was purchased p’ to an 
election to “ held in the near future by a group composed of Heath “Gchless- 
man & Co., George W. Vallery & Co. and Sullivan & Co., all of Denver, 
and Joseph BE. Grigsby & Co. of Pueblo, at a price of 99.77, ‘a basis of about 


4.48%. Duein 15 —— and optional in 10 years. The bidders and thier 
bids were as follows 
———— Rates Bid 
Bidder— 4 4 
Heath, Schlessman & SPs Jos. E. 4% 4% 4% % 5% 
Grigsby & Co., Geo. W. Vallery & 
Co., Sullivan & Co..........--.--. 97.118 99.7718 101.62118 -...... 


E.H. Rollins & Sons, Boettcher & Co., 
Donald F. Brown & Co., Gray, 
Emery, Visconcels & Co., and Ben- 
be rr een 
Int. Trust Co., Bosworth, Chanute, 
Loughridge & Co., S. National 


99.3873 100.6873 102.695 


Co., Sidlo, Simons, Day & Co., 
and a I 99.036 100.027 101.527 
U.S. Bond Co. and J. H. Goode & Co. _----- 97.10 98.30 100.65 


cae GRAND RAPIDS, Mich.—BOND rani he -—Sealed bids will 
be received op Bem City Clerk, until 8 p. *, Jan. 21, for the purchase of 
the ropty nd issues agerégating $49,000 
$15,000 4% % sewage disposal These are the bonds scheduled to 

have been sold on Dec. 10, as sae: 127, p. 3278. 
34,000 44% % Paving District No. 1 bo 

A certified check, + ge to the onder of the City Clerk for 1% of the 
bonds offered, is required. Peter R. Schregardus is City Clerk. 


EDMONDS, Si County, Ala.—BOND DESCRIPTION..— 


The $150,000 issue of 5% water bonds that was purch ta price’ of 
95.75 by the Marine National Bank of Seattle—V. nO7. . 3575, is a 
descri as foll ws. Coupon bonds in denoms. of $1, 8 


Dated 

1978 and due on Sept. 1 as follows. $2, 000, 1934 to 1939, $4, ro | 
, 1941 and 1942, $7.0 000, 1943 and 1944, 1 1 
,, 1947 and 1948, $10 1 tO49 and 1950, $11,000, 1951 and 1953 
and 392,000 in 1953. n. and i (M. & 8. 1) payable in gold coin at the 
City Treasurer's office or at the State’ 8 fiscal agency in New York City. 
Basis of about 5.42%. Legality approved by Preston, Thorgrimson & 
Turner of Seattle. 


ELDORADO, Butler County, 5 Kan-—-BOnD SALE.—A $15,887.87 

issue of paving bonds has recentl are hased by the Firemen’s Relief 

hy ee Fs at par. Due $887.87 nee 1930; $1,500, 1931 to 1936 and $2,000 
to 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
10 a. m. Jan. son for the purchase of the following issues of 444% bonds 


at $82, 
$18,000 of L. a er et al highwa Aw rovement bonds. Denoms. $600. 
Due $1, 200, on May and 5, from 1929 to 1948 pate 
34,000 Clyde D. Weaver et al highway improvement bonds. ms. 
$425. Due $850, on May and Nov. 15, from 1930 to i949 ‘tnd. 
Both issues are dated Jan. 15 1929. Int. RF on May and Nov. 15. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND pk menfachd — 
Lester E. Curtis, Clerk Boare of County Commissioners, will receive sealed 
bids until 1 p. m. (Sandusky time) Feb. 7 for the purchase of $53, pop 5% 
county s ion piehway improvement bonds. Dated Sept. 1 
Denom. $1,000. pee 1 as amoup. hoe ny 1930 to 1932, incl., -and 
jl na te ), 1933 to 1930" ined. A certified % of the bonds off ered is 
= a Legality to be approved ag caus. toe 2 ers & Dempsey of Cleve- 

n 


ERIE, Erie eg Pa.—BOND SALE.—The following 44%% bond 
issues aggregatin: ,000 offered on Jan. 1 . 128, p. 2 ‘were 
awarded ra the aed City Co. of Philadelphia, at 100. , & basis of 
about 4.15 
$205,000 Te crossing elimination bonds. Due Jan. 15, as follows: 

118,000 $5. ,000, page and $8, a 1931 be 1958 & maciustve. Se ae 
3 sewers and sewage posal 
ae as follows: $3,000, 1930; and ad $6 000. 1931 to 1963" {nel 
5 100, one muiicipal impt. and equip. ‘ponds. e $5,000, Jan. 15. Dated 
an. 


Other bidders were: 

Bidder— Rate Bid. 
es i En oon sce alge trrphshintihs segs en ane did dae. toe dna ns erase marinated 100.809 
Pe a ncachashhebens tbat eeh ecousens suemnnn 100.339 
Edward Lowber Stokes & Co. & R. M. Snyder & Co .---.--------- 100.74 
Ce, PE ERI 6 non 5 wkanie stennasmnavdcsesosenaboneane 100.81 
IRC i  aaedienahieaceh Siam ansaid 100. 
eee Te C0. FE ns noo ctw cdicctibde conswessensdahads 100.02 
DESO TIOMONR DOD nce kn cc cnncssdcnwancdancéecds cectubadbne 100.27 
DRE ida ire cdonnh> onthiiina absctinmeiaedtpenawanninid 100.84 
Stranahan, Harris & Oatis, Inc. (Bid for $118,000).....-.--------. 100.32 


EUREKA SPRINGS, Carroll County, Ark.—BOND ‘Als —A 
$15,000 issue of 6% municipal auditorium bonds has recently been 
chased by the Merchants & Planters Title & Investment Co. of Pine B uff. 

EVERETT SCHOOL DISTRICT, Bedford County, Pa.—BOND 
OFFERING.—John E. Din. Ja Secretary Board of Directors, will receive 
sealed bids until 12.30 p =. an. 19, for the paresene of $9,000 5% school 
bonds. Dated Jan. 1 Denominations $1,000. Due Jan. 
follows: $4,000, 1930; a, 3. 000, 1931. 


a ee Cuyahoga County, Ohio.—BOND SALE.—The ee 
issues of bonds, aggregating $360,000, offered on Dec. 26 (V 7, D. 
3 8, 3433, 3575) — Stork to the Herrick Co. of Gavia ata 
mium of $181, equal to 
350.000 1 seemmmaans street improvement bonds. Due $5,000, 
October 1 1930 to 1939 inclusive. 
34,000 special eee ieee improvement bonds. Due October 1, 
follows: $4,000, 0; $3,000, 1931 and 1932; $4,000, 1933; $3, 600, 
1934 and 1935; $4. 5000. 1936; $3,000, 1937 and 1938; and $4,000 
1939 


34,000 aes aqueumpanyt =e improvement bonds. Due October 1, 
follows: $4,000, 0; $3, rere 1931 and 1932; $4,000, 1933; $3, 600, 
1934 and 1935: $a 5006. 1936; $3,000, 1937 and 1938; and $4,000 
1939. 


31,000 special assessment street oo et} po bonds. Due October 1, 
follows: $3,500, 1930; $3, 1931 to 1938 incl; and $3,500, 1939- 
21,500 special assessment street improvement bonds. Due October 1, as 
ieanwe: $2,500, 1930; $2,000, 1931 to 1938 incl; and $3,000, 1939. 
59, 000 sere paving beats. noe? Oct. 1 as follows. $5,000, 1930, and 
1 to ic 
48,500 street paving bonds. Due Bs. B as follows. $4,000, 1930, $5,000, 


1931 to 1938 incl., and $4,500 
30,000 Ingleside Ave. paving bo bonds. ‘bes $3,000 Oct. 1 1930 to 1939 


1, as 


8,000 Sanford Ave. paving bonds. Due Oct. 1 as follows. $2,000, 1930, 
" $3. 000, 1931 to 1938 incl., and $2,000, 1939. 
24,000 special conememnene improvement bonds. Due Oct. as tor 


$3,000, 19 $2,000, 1931 and 1932, $3,000, 1933, $2°000> 1934 
and --—% 33.0 000; 1936, $2,000, 1937 and 1938; and $3,000, 1939. 


Dated Dec. 
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FENTRESS COUNTY (P.'O. Jamestown), Tenn.—BOND SALE.— 
\ bonds offered for a on Jan. 16 
(V. 127. p. 3739) was awarded to Little, Wooten & Co. of Jackson for a 
—t of $2.300, ual ° 103.006, a basis of about tion” aDated 
ec..1 1927. Due on Dec. 1 1967 and optionaljon Dec. 1y1! 


al sont LEE, Bergen County, N. lng SALE.—B 
&'Co. of New York, and M. M. Freeman & Co. of Philadelphia. na a iy 
have purchased $1,103,000 5% temporary impt. ’ 
1928. Denominations $1,000. Due Dec. 1, as follows: $20,000 1929 
to 1933 inclusive; $513,000, 1934; and $85,000, 1935 to 1938 incl. * Prin. 
and int. payable at the First National Bank, Fort Lee. Legality to be 
approved by Caldwell & Raymond of New York City. 

FORT MYERS, Lee County, Fla.—BOND SALE.—The $50,000 issue 


ving bonds offered for sale on Jan. 11—V. 128, p. 284—-was awarded 
r. C. ©. Pursley of Fort Myers, at a price of 98. 65. 


FORT SMITH, Sebastian County, ~Z.—The $6,500 
issue of 5% coupon paving bonds offered for sale on pink ae Vv. 128, p. 141— 
was awarded to the Merchants National Bank of Fort Smith. at par. 
Denom. $100. Dated Dec. 1 1928. Sree June 1 1929 to 1938, incl., 
without option. Int. payable on June & Dec. 1. 


a ee eee Nassau County, N. * age SALE.—The $65,000 
cou public improvement bonds offered on Jan. 
» * 28, >. 141—were awarded to Patchelder, Wack & Co. of New York, 

as 4.70s, at 100.11, a basis of i? 4. aah- Dated Feb. 1 1929. Due 
$13. 000, Feb. 1 teana 1930 te 1934, 


F FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING.— 
O.43L. Watkins, County Auditor, ] receive sealed bids until 11 a. m., 
Jan. 21, for the purchase of $27,500 8% read im ovement bonds. Dated 
Sept. 1 1928. Denom. $1,000, one bond for e Sept. 1 as follows: 
$5,500, 1930; $5,000, 1931 and 1932; and $6, 000, 1933 and 1934. A cer- 
tified check payable to the order of the County Treasurer, for $1,000 is 
requir 


» F GAG GE, Ellis County, Okla.—BOND DESCRIPTION .—The $26,000 
sewer system bonds reported sold on Jan. 4—V. 128, p. 


of 
to 





yaa awarded at } ow to the Koller Construction Co. of Ponca City. 
5%% coupon bonds _— of $1,000. Dated Jan. 1 1929. Int. 
payable on Mar. or Sept. 


® GASTONIA, Gaston ee N. C.—BOND SALE.—The $225, on 
issue of coupon water works extension bonds offered for sale on Jan. 15 
—v. a. Pp. 141—was awarded to N. 8. Hill & Co. of Cincinnati, as 44% % 
bonds, for a premium of $1,541.70, equal to 100.685, a basis of about 4. 75% - 
Dated Feb. 11929. Due from Feb. 1 1932 to 1969 inclusive. 


GLENDALE, Los Angeles County, Calif.—BOND ELECTION.—On 
Feb. 8, a special election will be held for the pur of passing upon the 
proposes issuance of $725,000 in bonds for the lean mentary school system 
expansion. 


GODWIN HEIGHTS SCHOOL DISTRICT. Mich.—BONDS VOTED. 
—Asé an election held on Jan. 10, the voters roved the issuance of $75,000 

to finance the patos of a new sch . Of the total votes 
polled 54 were in the affirmative and 37 in the pone ve. ee! 


GRASSY LAKE AND TRYONZA DRAINAGE DISTRICT NO. 9 
O. Osceola), Ark.—BOND SALR.—The $225,000 issue of 5% % sub- 
district No. 4 bonds > offered on July 11 (V. 127, p. 295) has 
since been purchased by M. W. Elkins & Co. of Little Rock at a price of 
93.50. ~~ #4 ary 
GREATER GREENSBORO SCHOOL DISTRICT (P. O. Greens- 
pers). Guilford County, N. C.—BOND OFFERING.—Sealed bids will 
be received by the Secretary of the Board of Education, until Feb. 1, for 
the purchase of an issue of $1,300,000 semi-annual school bonds. Int. rate 
is not to exceed 6%. 


GREAT NECK ESTATE (P. O. Great Neck), Nassau County y> nty, N. Y. 
—BOND OFFERING.—Bertrand O'Connell, Village arg vi) receive 
sealed — until 8:15 p. m. Feb. 4, for the purchase of $54,000 148 


4%%, series A coupon or registered, ¢ street im vement At e 
Dated at 1 1929. year 1.000 . Due Jan. 1 as follows: $3,000 
1931 and 1932; and $4,000 3 to 1944 incl. Prin. and int. payee in 


old at the Great Neck Trust 1. Great Neck. The U. 8. Mtge. & Trust 

o., of New York, will supervise the preparation of the bonds and will 
cert as to the genuineness of the signatures and the seal impressed 
thereon. A certified check payable to the order of the Village for 2% of the 
bonds offered is required. egality to be approved by Hawkins, Id 
& Longfellow of New York City. 


HAMPTON TOWNSHIP BCHOOt. DISTRICT, Allegheny County, 
Pa.—BOND OFFERING.—Harry G District , will receive 
sealed a until \; tg m. Feb. 5 for the purchase a $55. 
bonds. Dated M 1 1929. Denom. Due Mar. 1 
$3. 000, 1935 to i951 ‘incl., and $4,000, 1952: Each bid must be accompan- 
ied with a certified 1 check’ payable to the order of the District Treasurer in 


the amount of $1, 

HAMTRAMCK, Wayne County, Mich.—VOTE TO AMEND CHAR- 
TER.—The Cit Council on Jan. 15 voted to have a charter amendment 
placed on the March primary ballet for approval 4 the voters. The pro- 
posed amendment would quarantes the pevanees the city of special 
assessment and public improvement bonds men pointed out shes 
Soa = amendment be approved, it would ‘teen in an annual savin 
$25. in interest payments by selling 4% % bonds instead of 6% ob 

aa ga as heretofore. 

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
(Eastern standa: d time) Jan. 24, for the purchase of $2,175 54% road 

truction bonds. ated Oct. 1 1928. Due Oct. 1 as poares: S176. 
0; and $500, 1931 to ge incl. A certified check for $250 cone 
Legality to be approved by Squire, Sanders & Dempsey of Chevelas 


HANCOCK COUNTY (P. O. Findley), Ohio.—BOND OFFERING.— 
3 R. Morehart, County Auditor, will receive sealed pide until pA =, 
Jan. 24, for the purchase of $19. £50 5%% road bonds. Dated Se 
1928. Denom. $1,000. one kond . Due as foliows: $2,850, Po30: 
$3,800. 1931; and $2,000, 1932 to fo38 incl. Prin. and int. - payable ce wn 
ce of the County Treasurer. A certified check for $500 
Legality to be approved by Squire, Sanders & Dempsey.of wae, 


HARLENDALE INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex.— BONDS REGISTERED.—The $200,000 
issue of 5% school building bonds that was sold recently—V. 127, p. 2991— 
was registered on Jan. 10 by the State Comptroller. 


HARRIMAN, Orange County, N. ¥Y.—BOND SALE.—The $13,000 
5% compos water bonds offered on Jan. 14—V. 128, p. 284—were awarded 
to J. Clement Justin, a local investor, at a premium of $266.50, equal to 


102.05, a aa 2 f about 4.86%. Dated Jul 1927. Due July 1 as follows. 
$1, * nd $3,000, 1955 to 1958 inclusive. Other bidders were. 
I NS UO a wise oniatand Wamaahidbicon> « dudientais 101 051 | E 
SS Ne Oe I oss ono ws oc wi at's sk id A IAS lm eel tibial 101.566 
SE, Ts MT argon es snes insitin Siesta ih ab din thcinin es aisles 00.937 


HARRIS COUNTY (P. O. Houston), Tex.—BONDS REGISTERED .— 

n Jan. Holton, State Comptroller, registered the last $2,489,000 
of the 4% % road, series D bonds of the $6, 600, 000 voted in 1926. These 
bonds were sold on Dec. 10—V. 127, “P; 3434. They were approved by the 
attorney general on the same day and forwarded to the successful bidders. 

The State Comptroller also registered on Jan. 7, a $45,000 issue of 54 Ra 
Consolidated School District No. 16 bonds. Due’ serially. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Wintiteeae- 
ery County, Ohio.—BOND -—The $675,000 school building con- 
struction bonds offered on — 15—V. 127, p. 3576—were awarded to the 
Detroit & Security Trust Co., of Detroit, and Am Emerich & Co. of 
Chicago, jointly, as 4%s, = a premium of $9,315, esau to 101.38, a basis 
of about 4. por: Dated Nov. 1 1928. Due as follows. $14,000, May and 

Nov. 1 1929 to 1943 inclusive, and $15,000, May and Nov. i 

i 1944 to 1951 inclusive. 

HARRISON, Westchester County, Y.—CERTIFICATE AND 
BOND SALE. —The following obligations lend on Jan. 5—V. 127, p. 
3576—were awarded as stated be 

To W. O. Gay & Go. of Slew” vocic. 

197,000 paving certificates. Dated See. i To2s. Dw Nov. 30 1929. 

,600 8 te paasevenens certificates. Dated Dec. 11928. Due Nov. 30 





60,000 sewer certificates. Dated Dec. 1 1928. Due Dec. 1 1929. 
000 hoon Aref improvement certificates. Dated "Nov. 1 1928. 
ov 


To Farson, Son & Co. of New York, as 4.70s, at 100.111, a basis of 


about 4.68% 
18,000 water bonds. Dated Jan. 1 1929. Due $1,000, July 1 1930 to 
Dated Oct. 11928. Due Oct. 1, as follows: 


1947, inel. 

pee prea ce tend, incl.; and $3,000, 1 

10,000 highway extension bonds. Dated Jan. 1 1929. Due $1,000, 
Jan. 1 1930 to 1939 incl. 

3,000 rt = Pe. Dated Jan. 1 1929. Due $1,000, Jan. 1 1930 to 


INDEPENDENCE, E, rongipehes Parish, La.—BOND OFFERING.— 
Sealed oo ye pea, N. Stafford, Town Clerk, until 8 p. m. 
on Feb. 6. Sor tor the ‘purchase ,000 issue 6% ual se oo 
bonds ar. 1 1929. Due serially in 26 y 

A $2. $500 < certified check, Sapede to the Town, is required with the id. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
BOND OFFERING.—Albert F. Walsman, Business Director, Board of 
School Commissioners, will receive sealed bids until 11 a. m. Feb. 2, for 
the purchase of $185. 000 444% coupon schoe! bonds. Dated Feb. 5 1929. 
Denoms. $1,000. Due Feb. 5 as follows: £92,000, 1931, and $93,000, 1932. 
A certified check payable to the order of the Board of Schoo! Commissioners, 
for 3% of the bonds offered is required. A suit had been filed to enjoin 
LB, Board d of School Commissioners from issuing these bonds—V. 127, p 


‘ he ee So6 00 be: O. Rochester), Monroe sewer Bonds N. va wewD 


ALE.—T. % coupon or registered sewer x 
Jan. 12—V. 128, p 28i—wers awarded pe Son & Co. 
York City, at ior 524 basis of about 4.84 ated Jan. 1B 1929. 
Due A 1 as follows. 39. 000, bo. A and $13, * 1934 to 1952 inclusive. 
The following bids were also submitted. 

Bidder— ‘ Price Bid. 

Bs d< Va ere ee ian i no Sa> mbds ce cvidroadbatisiotoes 
Batchehaer; Ol MP eb tidd Sa Re Mita cee dncddsddsotddiamescie 101.17 


JACKSON, Madison County, Tenn.—PRICE PAID.—The $125,000 
issue of 414% refunding yes ig29 bonds, that was awarded to Caldwell 
& Co. of Nashville-—-V~ 128, 143—was purchased at par. Dated Jan. 1 
1929. Due from Jan. 1 1933 to 1948. inc 


JACKSONVILLE, Duval Gout Fla.—BOND OFFERING.—Sealed 
bids will be received by a. ish! op, Secretary ¢ —_ yy Commis- 


sion, until Jan. 23 for t geod two issues of ~S $105,000 


560,000, as —— Creek Sh 
ver Street viad' 

JASPER courte P. O. Rensselaer), Ind.—BOND ages nage — 
Homer A. Lambert, County Treasurer, will receive sealed bids until 1 p. 
Jan. 28, for the purchase of the following 5° bonds, argrevating $29, 600: 
$18,000 W. H. Hicks et al, Carpenter Twp. bonds. Denoms. $450. Due 

$900 May and Noy. 15 from 1930 to 1939. incl. 

11,600 John Ls Osborne et al Hanging Grove, Twp. s. Denoms. 

$580. Due $580 on May and Nov. 15 from 1930 to1939,incl. 

Dated Jan. 15 1929. Prin. and int. payable at the office of the above- 
mentioned official. 


JONES COUNTY ROAD BEAT NO. 4 (P.O. fcsevel), Ee ae 
SALE .—A_ $75,000 issue of 544% road bonds has been ased by the 
Meridian Finance Corp. of M Meridian for a premium of $2 — to 100.33. 


KANSAS CITY, Jackson Count ty Mo.—BOND SALE .—The two issues 

of bonds aggregating $1,500,000, ered for sale on Jan. 15—V. 128. p. 

284—-were awarded to a syndicate composed of the Equitable Trust Co., 

yan Lehman Bros., both of New York, and Stern Bros. of Kansas City, 

remium of $45, 023.43, equal to 103.001, a basis of about 4.18%. 
$1,000,000 434 % airport bonds. Dated Oct. 1 1928. Due $40,000 from 
1 1930 to 1954 vs . 
500,000 456% dock and wha Dated July 1 1928. Due 
$26 600 trom July 1.1930 to 1994 inclusive. 


KNOXVILLE, Knox County, ——, NOTE OFFERING .—Bids will 
be received until 4 Pp. m. on Jan. by L. M. Emert, Director of Finance, 
for the purchase ry q $200.000 issue of bond anticipation notes. Int. rate 


is not to e Dated Jan. 1 1929. Due on June 1 1933. Prin. 
Ay Fg we pi ‘Payable in gold either at the Bankers Trust Co. or 
at the Chase Nation both of New York, at option of purchaser. 


Denoms. as requested by purchaser. Coupon bonds, 
both prin. and int. Delivery about Feb. 5, at place o 
Bidders requested to designate peelace as to place 
of pieces. The legal approval of Chester B. Masslich of 
be furnished. The following is furnished: 

Under the Charter of the City of Knoxville, the Council has the right, 
in any one fiscal year, to issue Permanent Improv ement Notes not to exceed 
$200,000, to pay for permanent improvements not properly chargeable to 
current expense. 

The net debt of the City of Knoxville, including this issue, is $14,! 
220.27. The assessed valuation for 1928 was $149,415,923.54: estimated 
es value $235,000,000.00. 
pleted. 


registerable as to 
of purchaser’ s choice. 

ent and size 
ew York 


The assessment for 1929 has not been com- 


The resolution eg these bonds passed first reading . the 
Council Tuesday, Jan. 1 1929, and second and fina! reading Tuesd ab. 
Jan. 15 1929; sale to be confirmed by Council Tuesday, Jan. 29 1 


KOSCHICHING COUNTY (P. O. intermetionel Falls), Minn.— 
pres D SALE.—An issue of $100, 6% county bonds has been purchased 
os pat by John Nuveen & Co. aot Chicago. Dueon Dec. 1 as follows: $9,000, 
932 to 1941 and $10,000, 1942. 


LA CANADA i ered DISTRICT (P. O. La Canada), Los 
eles a A Calif.—BOND SALE.—The $174,000 — of 5% 
ete on bonds offered for sale = July 16—V. 126, 
has siuce been 5 by the American National Co. of en 
at a price of 97, a basis of about 5.19%. Dated July 11928. Due from 
July 1 1949 to 1968, inclusive 


LAKE CORMORANT CONSOLIDATED SCHOOL DISTRICT (P. O. 
Arcadia), De Soto County, Miss.—BOND SALE.—A $15,000 issue of 
6% schoel bonds has recently been purchased by the Union & Planters 
Bank of Memphis. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$120,000 5% highway bonds of Vv. = p. 284—were 
awarded to the First National Bank of a premium of 
$3 ,900 equal to 103.25, a basis of about 4.33% > froun 1929 to 
1938 incl. Bids were also submitted 4 the , as. State Banke of Crown 
Point and Julian Youche of Indianapolis 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
following issues of bonds agaresating © $507 .962.56 offered on January 14— 
v. 127 p. 3740—V. 128 pp. 142, 284—-were awarded to Otis & Co. and 

Rollins & Sons, jointly, with a total premium bid of $712.00, oe 


100.1 
$156, ors. 31 pm Re. ted jan ods ise pd oe follows: $11,000, 


- 1 1929; 4 AB ee pike eon Oct. I it 10: 
sii. 000, APE ae ‘and $12,000, 
Oct. 2; $11,000, OSpril and Get. 1 1933; $11,000, 4 _— 


$12 2000. ng N 1 1934; ond $11,000, April and Oct. 1 1 
80,000.00 bonds. Dated J 1929. Due as follows: $6, 000” ‘Boo 
and $5,000, Oct. 1 Trigz9: $6,000, April and Oct. 1 1930; $5. 
$3.00 and $6, 000. ee i 1931; $6,000, April yo Oct. 
1 1933; Apel. oo 


d $6 ,000.. Oct. 
also $6,000, Oct i 1935. 
from 


. 1 1934; and "$5. 000, A 
191,384.25 ye —s Jonds as 4%s. ‘Due on April and eR 
80 ,000.00 r oad improvement bonds as 434s. Due on April and Oct. 1, 
1929 to 1935, incl. 
Dated Jan. 1 1929. 


LAKE WALES, Polk County, Fla.—BOND SALE.—A $32,000 issue 

ding tendo has been purchased by the Hanchett Bond Co. 
$1, 000. Dated Nov. 1 1928. Due $2,000 from 
Nov. 1 193i to 1946 ‘incl, Prin. and int. (M. & N.) payable at the Hanover 


National Bank in New York. 


LAUREL SPRINGS, Camden County, N. J.—PURCHASER.—The 
fire app paratus bonds awarded at par 
Bo ational Bank. Laurel Springs. 


purchaser of the $7, 200° issue of 5% 


jn—V. 128, p. 285—was the Laurel Springs 
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Bonds are dated Nov. 15 1928, are 
mature from 1929 to 
and Nov. 1. 


LAWRENCE, Neskoue Rowing aor SALE.—Two issues of 
bonds tneereeat bee Py aaea by an unknown investor. 
The pa tlh $6, 54% transmission and $3,000 
5% lisht't bonds. 


LEA COUNTY (P. an Lovinates), N. Mex.—ADDITIONAL INFOR- 
MATION .—The $50,000 issue of 5% road bonds that was sold to Sidlo, 
Simons, Day & Co. of Denver—V. 127, p. 2572—is dated Dec. 1 1928. 
Denom. $1,000. Due $5,000 from Dec. 1 1931 to 1940, incl. Prin. and 
int. (J. & D. 2» 3) gavabte at the County Treasurer's office or at the Guaranty 
Trust Co. w York City. Legality a»vproved by Pershing, Nye, 
Talimadge Ps ~Bapwerth of Denver. 


LEOMINSTER, Worcester County, 


$75,000 4% coupon street oa 
p. 285—were awarded to E. 


in denominations of $800 and $700, and 
to’ 1938 inclusive. Interest payable on May 


Mass.—_BOND SALE.—The 

a offered on Jan. 16—V. 128, 
Rollins & Sons of ge ag at 101.32,a basis 
of about 3. Dated nA 1 1928. Due Dec. follows: "$8,000. 
1929 to 1933, incl.; and $7,000, 1934 to 1938, incl. y hy official list of the 
“— bids submitted for the issue appears below 


Rate Bid. 
Harris, Forbes Ia ni tn ah dine basen, aan vba li tn sd dn: dt tb tp ts stadt ta 101.18 
Ws ile DE BE 500s on cb doe ses bens danbisbucllénnesssancusnes 101.11 
Arthur PD oi tbo thugs wie dn th cminhedain Hiden cbhiaeta 01.053 
RE. i a uci debebbdnisbeabiieidbbw ideas diitebassa 101.019 
Old “ye NS cick shina msierigeih cheatin duihinw sidan a wibtee oummiie 00.90 
Stone & oa OG DECGS TGs dno hin dine ends dcda viddoss 100.77 
Ths Bhs BE Ps Ski ccd tn voidbinadtndndbedbiptisiigisdapubeuwal 00.09 
LIBERTY COUNTY (P. O. Libert rty), Tex.—BOND ELECTION.— 
A 1 election will be held on Feb. 16, in order to pass upon a proposition 
to e $2,000,000 in bonds for bridge ‘construction and county road pur- 


poses. 


I aan py | ay Noble County, Ind.—BOND ec — Joseph C. 

el, City Clerk, will receive sealed bids until 2 p. m. Jan. 29, for the 

purchasd of $12,500 4 % mee ¢ construction bonds. Dated Jan. 1 1929. 
semi-annually on Jan. and July 1. 


LITTLE ROCK, Pulaski “aie tie Ark.—BOND OFFERING.—Sealed 
bids will be received by the Clerk of the Board of Commissioners, until 
Jan. 22, for the purchase of a $30,000 issue of improvement bonds. 


LIVE OAK COUNTY (P. O. George West), Tex.—BOND SALE.—A 
$600,000 issue of 5% serial road series A, bonds hasrecently been purchased 
at a price of 95, by H.C. Crosby & Co. of San Antonio. 

The above bonds were registered on Jan. 11, by G. N. Holton, State 
Comptroller. 


LIVONIA UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Hem- 
ret Sg ee County, N. Y.—BOND SALE.—The $90,000 cou = 
% school bonds offered on Jan. 14—V. 128, p. 285—were award 
fahade Wack & Co. of New York, at 103.303, a basis of about 4. Be. 

Dated Dec. 1 1928.—Due Dec. 1, as follows. $1,000, 1931 and 1932. $2, 
1932 to AS incl.. 33.000, 1939 to 1946 incl., $4,000, 1947 to 1954 incl.. 
and $5,000, 1955 to 1958 br The following bids were also submitted: 


Bidder— Rate Bid. 
Livingston Count 


PES 44 Ca Dubbaes sik duouwniidicmaien 101.739 
Manufacturers& rr CONE Bree GR, 65k oo os cctsmcusnbube .98: 
GE es OF IB Sai bn Saka vin wba cedbdss poh cide tsinbee 101.764 


LOUISIANA, Pike County, Mo.—BOND SALE.—A $40,000 issue of 
en es | bonds has recently been purchased by Kauffman, Smith 
oO 


LOUISIANA State of (P. O. Baton Range) < voND OFFERING .— 
Sealed bids will be rec-ived until il a.m.onF 3 L. B. Bayard, Jr., 
Secretary of the Board of Liquidation of the State De t, for the purchase 
of a $10,000,000 issue of road bonds 

The official advertisement of this offering will be found on the last page 
of this section. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 
Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. Feb. 7, for the purchase of the following issues of 
5 # bonds aggregating $161,100: 
$115,350 bridge ue "Feb. 1000+ 1936 to 1 12.350, 1931; $12,000, 

39.900, 1 t bonds. ue Frou ole. a "palse: $9,760, 
ane $? 000, 1932 to 1935 incl 


Prin. and ak (F A. 15) payable at the office of the County Treasurer. 
A certified check of $500 ‘for each issue must accompany Did. 


LYNBROOK, Nassau County, N. Y.—BIDS.—The following bids were 
also submitted on Jan. 7, for the purchase of $138,000 bonds awarded as 
4.40s to Lehman Bros. of New York—V. 128, p. 285—at 100.189, a basis 
of about 4.37%: 


Rate Bid 

Farson, IA in saase iasibiarinles Witt cepapitbiabieo teenie ina Aicatepe seapelbsadate tists anleichigbie ail 100.163 
gO EA SEL I ae 100.15 
Be MF TONE NS A AH IS i TE a a 445 
Dewey, pects . 5h NASI SD FY Ea ae Re SE Ae ee SE 100.527 
iss, doce chia baitidin aids cd sien tai ata cinpamaninndmnwniil 4 

MADRID, Perkins » County, Neb.—BOND SALE.—An issue of $11.8 S09 
5 % refunding bo ds has been purchased the United States Bo 


ure 
. of Denver. Dated Oct. 1928. Due from 
oan int. (A. & O.) payable locally. 


sag Wb yk a reg Lancaster County 
TION.—T 4% %e, Cor cou 
Leach & Gee of Philade'phia in— 
broucht a price of 100.13 


- 1 1948 to 1953. Prin, 


Pa.—BOND DEACBIP- 
n school bond issue awarded to A. B. 
aod ten p. 285—were sold on Dec. 29, and 

2 1929. Denom. $1,000. Due 
serially on Jan. 2, from 1930 w “O19 = Int. payable on Jan. and July 2. 


MANTEO, Dare County, N. C.—BOND OFFERING.—Sealed_ bids 
will be received until 8 Son *on Jan. 18 by H. H. Twiford, Town Clerk, 
AS the werebese of a $7, issue of 6% street improvement bonds. Denom. 
$500 ted Feb. 1 1929. Due $500, from Feb. 1 1932 to 1945 incl. 
Prin. and semi-annual int. payable at the Hanover National Bank in New 


York City. Storey, Thorndike, Palmer & Dodge of Boston will furnish 
the legal approval. Auth: Sect. 2928 to 1965, Cons. Stat. of North 
Carolina. A certified check for 2% of the bonds bid for, payable to the 


Town Treasurer, is required. 


MARIETTA, Washington County, Ohio.—BOND OFFERING.— 
Laura Morse, City Auditor, will receive sealed bids until 12 m., Jan. 26, 
for the e of $48,000 water works improvement bonds, and $7,000 
electric light and power bonds. Due serially on Nov. 1, from 1930 to 1936 

. and int. (M & N 1) payable at the office of the City Treasurer 

A certified check payable to the order of the City Treasurer, for 2% of the 

bonds offered is required. 


MARION TOWNSHIP SCHOOL DISTRICT (P. O. Seetby vite, 
Rural Route ee 2), ay | County, Ind.— BOND OFFERING.—K 

Gordon, School Trustee receive sealed bids gat mS 30 p. m. Feb. 
for the purchase of $33,690 5% school bonds ted February 5 1929. 

Denominations $1,123. Due as follows: $1, 123, Jur 1 1930; $1,123 a 
and Jay 1, from 1931 to Jan. 1 1943; $2,246, July 1 1943; and $2,246, Jan 


MECKLENBURG COUNTY  (P. 
FERING.—Sealed bids will be uae by F. M. Gresham, County Ac- 
countant, until Feb. 1, for the purchase of an issue of $1, 200,000 bond 
anticipation notes. ‘Delivery will be in New York City on or about Feb. 8. 


MEDFORD, Jackson County, Ore.—BOND SALE.—A $30,000 issue 


of fire equipment bonds has recently been purchased by Dean Witter & 
Co. of Portland. y B 7 


Lhartesta). N. C.—NOTE OF- 


ME SOS, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $250,000 semyparary loan offered on Jan. 14—V. 128, p. 355-_wee 
awarded to F. Moseley & Co. of Boston, on a d t basis of 4.87 


iscoun 
pong Pe. 29, 1929. ee $100, ,000, way 17s and Os. 15 1920, and : $50. 
ov ant © be approv: ray, Boyden erkins 
of ry maa idde =a ew - 


ers were. 

Bidder— Discount Py 
Salomon Bros. & Hutzler Gas ee 4.92 
cin et mnie amanda 4.92°¢ 
p sa a aR eae SRC MRE 4.92 
a nn cemawbermenh oiemammatndl 4.93% 





pope aie. LE ¥. Magess County, N 
bids will be recei the Board of Trustees, until 8 p.m. Jan. 24, for 
the purchase of $30,000" coupon local assessment pa nds—rate of 
interest not to Bnd 4%%Q% od to be stated in a multiple ot of meh Ss of P+. 
1980 to 1680 bedk Prin ond Inte wnsebiors ee ices: 

n. and int. payable at the Gouna Trust oo 
iddleport. A certified check for 2% of the bonds bid for ty required. 


senate COUNTY (P. O. Crawfordsville), Ind.—BOND 
OF PERING .—Clyde Rogers, County Treasurer, will receive sealed bids 
until a. m, Jan. 31, for the purchase of $3,500 44% pay | ‘Township 


road bon ated Feb. 15 1 Denomin: 
ae on May and Nov. 15 from 1930 to 1939, inclusive FE ae 


MOORESVILLE, Iredell County, N. C.—BOND SALE POSTPONED. 
for Ja ag? of ee $75. 600 oe of omapen weer oes sewer bonds scheduled 
‘or Jan. 15— ~ Be as n ned. 

Dec. 11998. Due from Dee. 1 1930 to 19600 ima Posteo rey 
MOUNT a TOWNSHIP (P. O. Pittsburgh), Alle 
County, Pa.— D SALE .—The $250,000 4% % coupon townshi yo! 
offered on Jan. tay 127, p. 3741—were awarded to Prescott, Poon te & 
Co. of YT Sap > ata premium of $9,545, equal to 103.818, a ao s 

about 4.18% Dated O 1 1928. Due Oct ._as follows: $38 ,00 
1933, 341. 1500. 1938, 1943 cll 1948, and $40, 000, 1953 : and 1958. 
MULTNOMAH COUNTY SCHOOL DISTRICT NO. P. O. Port- 
land), oat to a Sleek of NG. PE ya Be Pk. be received until noon 
on Feb. y the Clerk of the Board of ucat: purchase 
of an issue of $1,000,000 school bonds. scl 


NEW jag Ay tenga Middlesex Coun 
Sealed bids will be received by the City 


until 11 A. M. Janary 
22, for the purchase on. discount basis of a $800 $800,000 tem temporary loan. 


 Goleas te wy County, R. I.—TEMPORARY LOAN.—The 


Y.—BOND OFFERING.—Sealed 


pane AN OFFERING.— 


Old Colony Corp. of eaten. was awarded on Jan. 15, a $200,000 temporary 
loan on a ount basis of 4.87% _ @ premium of $1.75. ' Loan matures 
on Oct. 11929. Other bidders wer 
Salomon Bros. & Hutzier (Plus $5.00). ...........-.--....-.---- 4.92 
Aquidneck National Bank & Savings Co. -... 2-2-2 ee 5.19 
By Shs OE Ae GAR hbk ddnodwnhchalonmmabeatsadeinccommbobanamt 5.37 
sta Lon toy Adngan pte P.O. soemanan, C.—BOND OFFER- 
ING.—Sealed until noon on Jan. “os. by 8. J. Calvary 


Clerk of the dy ore hat... Ocanuabaletears. for the purchase of an $80,000 
issue of coupon school bonds. Int. rate is not to exceed 5%, is to be stated 
in taultiples of 4 of 1% and must be the same for all of the bonds. Denom. 
$1,000. Dated Feb. 1 1929 and due on Feb. 1, as follows: $2, on. Pea \; 
to 1947 and $4, 000. 1948 to 1959, all incl. Prin. and int. (F. 1) 
Payable at the Seaboard National Bank in New York City. Gank Seale 
and legal approval of Clay, pillon and Vandewater of New York will be 
furnished. A certified check for 2% of the bonds bid for, Payette to the 
Chairman of the Board of County Commissioners, is required. 


NORWOOD, Delaware County, Pa.—BOND SALE.—E. Rollins 
& Sons of hag mtn a recently purchased an issue of $35, 000 coupon 
4% % funding bonds. Dated Feb. 1 1929. wr $1,000. Due Feb. 11 
optional after Feb. 1 1939. Principal and int. (F. & A.) payable at the 
Delaware County Trust Co., Chester. Legality to be onrerse by Town- 
send, Elliott & Munson of Philadelphia. Bonds are being re-offered by the 
successful bidders, priced “+ = 840, 2 es about 4.15%. 


BEE, VARI LI i 60h binn HBGes Gu Weddoggmacnaee $2,939,337.00 


Total bonded debt (incl. this issue) _.......... - $102,000.00 
NS SUNG. 6 once ieie Hen podium ewubeitinbet sh 33,682.63 

BO CEs actin in eae eon ee bins oti bg he aks ace Sl $68,317 .37 
PO. fo Ca kad eeuea ews wide kum ce we nade 3,500 


OAKWOOD, Paulding County, Ohio.—Bids.—An official tabulation 
of the bids submitted on Jan. 4, lor the two issues of bonds, aggregat 
$160,133.30 awarded in—V. 128, p. 285—to Assel, Goetz & Moerlein, an 
the Weil, Roth & Irvington Co., both of Cincinnati, at 100.449, a basis 
of about 4.66% is published herewith: 

Bids for 4% % Bonds. 


$34,647.37 $125,485.93 Total 
Name of Bidder— Issue Issue. Prem. 
Par and Prem. Par and prem. 
Weil, Roth & Irving, and Assel, Goetz 

and Moerlein, Cincinnati, Ohio----- S81. pol $667 .62 $719.59 
Detroit & Security Trust Co_..._-..-.- 707 .00 714.00 
First National Co., Detroit, Mich. __- 93 30 339.00 432.50 
Breed, Elliot, & Harrison, and Bohmer, 

Reinhart & Co., Cincinnati, Ohio--_- 147 .37 200.77 348.14 
Stranahan, Harris & Oatis, Cleveland, 

Ries thon ocx shicsiaiuts dg cnslhintembihicagtin tae, a 41.50 150.48 192.00 
Seasongood & Mayer, Cincinnati, Ohio. 25.00 88.00 113.00 
McDonald & Co., Cleveland, Ohio_--_-. 1.00 102.00 103.00 

Bonds Bearing 5% per Annum. 
Breed, Ellictt & Harrison, and Bohmer, 
inhart & Co., Cincinnati, Ohio... 346.47 1,254.85 1,601.32 
Otis & Co., Cleveland, Ohio.......--. 111.00 1,370.00 1,481.00 
First Citizens Corp., Columbus, Ohio. 160.00 979.00 1,139.00 
W.K. Terry Co., Toledo, Ohio......-. -.--.---- oe. 50 887 4 


Toledo, Ohio 
Braun, Bosworth & Co., Toledo, Ohio. 0.00 509.00 
In addition to the above bids, the ae, of iest. Elliott and Harriso: 

and Bohmer, Reinhart, and Com any, Cincinnati, Ohio, submitted a bid 
on the basis of being awarded all or none of the bonds ac the following 
premiums and rates; for the $125,485.93 issue of 434% bonds, par and a 
premium of $485.93. For the $34,647.37 issue of 444% bonds, par and no 
premium, making the combined bia at the two rates of interest specified 
par and a premium oagee 


OGEMAW COUNTY (P. West Branch), Mich.—BOND SALE.— 
The 0,000 refunding oe ‘offered on Jan. ‘7—V. 128, p. 143——were 
awarded to Whittlesey, McLean & Co. of Detroit, as. 5s, at a premium of 
of $550, equal to a price of 101.10. Dated Jan. 16 1929. 


OLD LYCOMING TOWNSHIP SCHOOL DISTRICT (P. O. Williams- 
port). Lycoming County, Pa.—BOND OFFERING .—Sealed bids will be 
oa by Marshall R. Anspach, 120 West 4th St., Williamsport, until 
he M. yet 4 26, for the purchase of $23,500 41% % coupon school bonds. 
Dated mec vi 1928. Denominations $500. Due. Oct. 1 as follews: $2 000, 
,000, 1 : $5,000, 1943: $7,500, 1948, and $6,000, 1953. A certified 
check : to the order of the District Treasurer, for 2°% of the bonds 
bid for is required. Legality to be approved by ‘Pewnsend, Elliott & 
Munson of Philadelphia. 


OMAK, Okanogan County, Wash.—BOND OFFERING.—Sealed bids 
will be received by D. J. Dolsen, ‘Town Clerk, until 8 p. m. on Feb. 5, for 
the purchase of an $18,000 issue of semi-annual, city hall, fire station, fire 
truc uipment and site bonds. Int. rate is not to exceed 6%. Denom. 
$100. “Si are to be submitted on the following propositions: A, lowest 
rate and premium above par at which bidder will take bonds; er B. lowest 
rate at w the bidder will purchase the bonds at par. A certified check 
for 5% must accompany bid. 

ONONDAGA COUNTY (P. O. Syracuse), N. ¥.—BOND OFFERING. 
—Chester H. King, County Treasurer, will receive sealed bids until 2 p. es 
Feb. 11, for the purchase of $400,000 Ay % coupon or registered, refund! 
Fob. 11. for the purchase of $700,000 160° Denom $1000.” Due $20,000 
March 1 1930 to 1949, incl. Principal and int. it. payable in gold at the 
First Trust & Deposit Co., Syracuse. A certifi check payable to the 
order of the County Treasurer, for 2% of the bonds offered is required. 
Sa ity to be approved by Hawkins, Delafield & Longfellow of New York 


sy SIE, Treceahorter coud oitenr nad telies heeds ainda 

coupon or e ered on 
no bs" > 143, were awarded to the Bankers Co. ef New York 
- te sored of $2, 697. 50, cumei to 101.079, a basis of about 4.34%. Dated 
Jan. 1 Due Jan. 1 as follows: $12,000, 1930; and $17, 000, 1931 to 
iat a. Other bidders were: 


Lehman 3ros 

eet, Sasee & OD.q. «2 nana csapnsenategne ade Keensne o6nmnean 
Estabrook & Co. andHannahs, Ballin & Lee__...-----.- 2 Le 
First National Bank & Trust Co., Ossining. ....._......-------- 
EE EE ie pct kage +chuesadeinendscatidaeawenemaws 
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OYSTER BAY (P. o. Grover Bay), Nassau County, N. Y.—BOND 
OFFERING.—Charles E. Ransom. Town Clerk, will receive sealed bids 
until 3 p. m. Jan. 29, vor the purchase of oS fh ‘000 coupon or registered 


sewer bonds. Rate of interest not to exceed and to be stated in a 
multiple of 4 or 1-10th of 1%. Dated Feb. 1 19 $4 “Benom. $1,000. Due 
Feb. 1, as follows: $10,000, 1933, and $20,000, 1934 to 1959, incl. Prin. 


and int. payable in gold at the North Shore Bank, Oyster Bay or at the 
Chase National Bank, New York City. A certified check payable to the 
order of the Town for $10,000 is segues Legality to be approved by 
Clay, Dillon & Vandewater of New York City. 


OYSTER BAY ty aed hg | nO. DISTRICT ne 17 (P. O. 
emeerne?» Nassau Coun Y.—BOND OFFERING.—Andrew B. 
ot conan 


Heberer, Jr. District Clerk © sealed bids until 7:30 5. m., Jan. 20, 
for the purchase of $180,000 cones os school bonds—rate 
interest not to exceed 6%, and to stated in a multiple of \ of 1-1 | 
1% eed Feb. 1 19: Denom. $1, Due $10, " * Feb 1931 
te 


Prin. and int. payable at the Bank of Hicksville, ae > the 
United States M e & Trust New York City 
app tenn And to the order o the Board of ‘Education, * 2% 
By oe Legality to be approved by Clay, D 
or ity. 


A certified check 
of the bonds offered 
m & Vandewater of 


OZARK, Christian County, Mo.—BOND SALE.—A $30,000 issue of 
water bonds has recently been purchased by the National Fidelity Co. of 


prep tame Jackson County, Miss.—BOND OFFERING.—Sealed 
bids will be ym until oat re, 4 by 75 R . Watts, Ma on for the purchase 
of a $60,000 iss 5 k bonds. Dated Nov. ‘ 
lows: 31.500. 1928 to 1 at $2 500, 134 te 1048 aad $3000, 1 
all in . pa pend as the National Bonk of Com- 


snares ‘ie Kew eo City. Wosmeek & Hoffman of New York City 
= Spenis ih the legal approval. A $2, 500 0 certifiod check must accompany 
e 


(These bonds were previously offered on Jan. 5—V. 127, p. 3742.) 


Pag = ya poebenees Cosnty, N. Y¥Y.—BOND OFFERING.—George 
Daniels, Villag: 1 receive sealed bids until 2 p. m. Jan. 29, 

a the purchase aes 315° 08 500 coupon or registered municipal building bonds— 
rate of iy not to exceed 6% , and to be stated in a multiple of 4% of 1%. 
org & ae 11928. Denom. $1,000. Due $1,000, Dec. 1 from 1930 to 
1944 in Prin. and int. payable in gold at the Fifth Avenue Bank, New 
York. ¥ certified check for 2% of the bonds offered is required. Legality 
to be approved by Reed, Hoyt & Washburn of New York City. 


PIONEER IRRIGATION DISTRICT (P. O. Caldwell), Ida.— 
BOND SALE.—A $13,000 issue of refunding bonds has recently been 
purchased by the Caldwell State Bank of Caldwell at a price of 102.60. 


PITTSFIELD, Berkshire County, Mass.—BOND SALE.—The 
$157,000 4% coupon school bonds offered on Jan. 16—V. 128, p. 286— 
ity awarded to H. Rollins & Sons of Boston, at 101.12, a basis of about 


85%. Dated Dec. 15 1928. Due Dec. 15, as follows. $8,000, 1929 to 

lear, Y oon and $5,000, 1948. Other bidders were. 
der— Rate Bid. 

wm. 9s se nein kia wiinlaw adie eh iniehubtm dia dds thn tition wen tewic 00. 
H tts c ddsidtiviienandbiminbeabbataperiobnenese 100.62 
NG ci tenets sabboetsbadns wat 100.5 
Si in bv md nda eo Mb wha AR dp to 6k et 8 do 100.529 

i a eee eben iniiewn de wneweminnis 100.229 
ee Se ec cthtRinhsehebbshhwenninoobnanennat 100.18 
i ak. sadn basin isa mp mp ais din ao a avin haba ab a 100.14 
Stone & ‘Webster BO ccc nen dinnbhbcnm ands ctwnnme 100.12 


POLK COUNTY ROAD DISTRICT NO. 1 
—BONDS REGISTERED.—An issue of $125, 
was registered on Jan. 9, by G. N. Holton, Gente © aeolian. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 
19 (P. O. Bartow), Fla.—BOND SALE.—The $15,000 issue of 6% road 
and bridge bonds offered for sale on Jan. 8—V. 127, p. 3578—was awarded 
to the Brown-Crummer Co. of Orlando, at a price of 5.30, a basis of about 
7.13%. Dated Jan. 1 1929. Due $3,000 from Jan. 1 1932 to 1936, incl. 
The other bidders were as follows: Hanchett Bond Co., the Davies- 
Bertram Co. and Wm. P. Mc Donald of Laketon. 


PONTIAC yee ey “ay Ay ht ane County, 
RE-OFFERED.—The $ ,000 4 and 4%% school bon “issue awarded on 
Jan. 8, to the Detroit & Security Trust Co., Detroit, who were associated 
with the Peoples Wayne County Bank and Watling, Lerchen & Ha 4 
in the award—V. 128, p. 286—at 100.021, an interest cost basis of 4.2 %, 
is now being re-offered for investment by the successful bidders, priced to 
yield from 4.40 to 4.15%. 

Financial Statement. 


og goer Tex. 
road bonds 


Mich.—BONDS 


RE FER, CAO icici cncancakviasdawadwliewdeowaws $79,617,126 
— cenees I iia h gen ake uh init ax os cant aig ok eon Aacin aoa mean tea ’ g 
Staking Bk ik ss conc detiras ac: so ch nes oh apa aera wc heal $520,659 


Net 2,900,216 


‘tah 
Popanaing (est.) 66,000. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
A. J. Fehrman, County Treasurer, ll receive sealed bids until 10 a. m. 
Jan. 21, for the purchase of the following bond issues, aggregating $11,000. 
Interest rate 4%%: 


i Twp. improvement bonds. Denems. $300. Dated Oct. 15 
5,000 Hoone Twp., improvement bonds. Denoms. $250. Dated Nov. 15 


Due on May and Nov. 15 from 1930 to 1939, incl. 


PORTLAND, Multnomah Count Ore.—BOND SALE.—An issue 
of $171,445.35 55 6 % civic improvement bonds has recently been awarded as 
follows: $50,000 y BS P. ig at 106.26 and $50,000 at 106.06, $25,000 
to Geo. H. Burr, Conrad & Broom, of Portland, at 105.90 and $25,000 at 
105.85, with $1i 945. 35 at 105. 79, $10,000 at par to the sinking fund. 
nao Dec. 1 1928. Prin. and int. is payable at the office of the City 

easurer . 


PORT NECHES, Jefferson County, Tex.— ADDITIONAL DETAILS. 
—The two issues of bonds, aggregating $125,000 that were awarded at par 
to the Mercantile Trust & Savings Bank of Dallas—V. 128, p. 286—hbear 
interest at 5% and are due serially in from 1 to 40 years. The issues are 
divided as follows: $70,000 water and $55,000 sewer bonds. 


PRINCETON SCHOOL DISTRICT, (P. O. Princeton) Mercer 
County, Mo.—BOND SALE.—A $13,500 issue of 434% school building 
bonds has recently been purchased by Stern Bros. & Go: of Kansas City. 


La dats a df gottorson County, Pa.—BOND SALE NOT 
CONSUMMA . Rollins & Sons of Philadelphia om us that 
their Ayton oak #: Jass a favorable o opinicn on the $75,000 issue of 
1033 bonds awarded to them on Dec. 8 ( 127, p. 3578) at a price of 

8, a basis of about 4.37%. Sale therefore automatically canceled. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND OFFERING.— 
Edward D. Stannard, County Treasurer, will receive sealed bids until 12 
m. Jan. 24, for the purchase of $46,000 series No. 18, coupon or registered 
highway bonds, rate of interest not to exceed 44%, ‘and to be p states ina 
multiple of % of 1%. Dated Feb. 1 1929. Denom. $1,000. Due $2,000, 

Feb. 1, from 1930 to 1952, incl. Prin. and int. payable in gold at the 
Seotnaony! Deak. Brewster, 4 cortaied check payabie so the order of 
ounty Treasurer, for req ty to approv 
Clay, Dillon & Vandewater of New York City. , 


RAPIDES PARISH ROAD DISTRICT NO. 36 (P. O. Alexandria), 

Pp tien ag ty Py Sy a et 

e ur ecr of the Police Jury, for sane « 

a$ $75. 000. issue of road bonds. ns rate is not to exceed 6 Denom. 

ar. 1 1929. ue $1,000 from 1930 to 1933; oF. £00. 1934 

38 to 10444 $2,500, 1945 to 1947; 53.000, 1948 to 1951; 

: 500 in 1958 and 1959. 

" 8.) payable at the office of the Parish Treasurer or at 

the National poet of Commerce in New York City. <A $4,000 certified 
check, payable to the Parish Treasurer, must accompany the bid. 


price AND ELLSWORTH se Pee pe E gpg > DISTRICT NO. 21 
(P. O. Bushton), Kan.—BON. LE.—The $15,000 issue of 4% semi- 
annual school bonds offered ty Be on ——— 10—V. 127, p. 1418—was 
awarded to the Bushton State Bank of Bushton at a price of 98.40, a 


basis of about 4.25%. Dated July 1 1928. Due $1,000 from 1929 to 
1943, incl. 





RICHMOND, Franklin County, 


Kan.—BOND SALE.—The two 
issues of 4 4 ‘Es cou 


m bonds, aggregating $25,145.36, offered for sale on 
Jan. 8—V 43—were awarded to the Guarantee Title & Trust Co. 
A Wichita, ata unt of $188.25, equal to 99.25, a basis of about 4.65%. 
he issues are divided as follows: 
$13, il es | ving bonds. Due from Jan. 1 1930 to 1939. 
ey thee my bonds. Due from Jan. 1 1930 to 1939. 
The + bidders for the bonds were as follows: 
Bidder— Discount. 


Commerce Trust Co. of Kansas City........--.-..----- $17.50 per $1,000 
General Trust Co. of Topeka............-.-.---.---- 10.00 51,000 
Local banks 000 


RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P. he Ridgewood), 
Bergen County, bo Os —BOND SALE.—The $35,000 44%% coupon or 
registered schoo! ds offered on Jan. ang dP 127, , 878 eee 
to the Sioeweed Trust Co., ata tt f $50. = iy ¢ 100.142, 
basis of about 4.49%. Dated Jan. 1 1929. Due $1,060, . from 1931 
to nc 

ROCHESTER, Monroe ase Y.—BOND OFFERING “Brea 
bids will be received by C ; a City Comptroller, until 12 M 
Jan. 30, for the pare aA one. llowing coupon er registered, 4u% 
bond issues aggregated $4,7 
$1,450,000 school rove Hes} nd ‘coe, Due as peiowe: $49,000, 1930 to 
, incl. and $48,000, 1940 to 1959, 

1] ce a , $102,000, 





© 


825,000 general local’ im 
1930 to 1940, incl. 
560,000 Transit Subway construction bonds 


"Due as — een, 000, 
1930 to 1949, incl., 


and $20,000, ay to 1959, in 
300,000 municipal improvement oeae. Due $20,000, 1930. to 1944, ind. 
175,000 a 1 land purchase bonds. Due as facue: $6,000, 
, inel., and $5,000, 1955 to 1959, incl. 
135,000 pa E aviation field bonds. Due as s follows: $4,000, 1930 to 
1944, incl., and $5,000, 1945 to A688 

50,000 water works improvement bonds Hy $2,000, from 1930 to 
interest payable in gold at the 


1954, inc 

Dated March 1 t028. .—- and 

Central Union Trust Co., New k. A certified check payable to the 
order of the City Comptroller, for 2% of the bonds offered, is required. 
Legality to be approved by Reed, Hoyt & Washburn of New York City. 


ROCKLAND COUNTY (P. O. New w cue), & N. Y.—BOND OFFERING. 
—John Ducey, Clerk Board of Supervisors, will receive sealed bids until 
3 p.m. Jan. 28, for the purchase of $1,100, "000 coupon or registered, court- 
house and jail bonds—rate of interest not to ex iva oa , and bd be stated 


in a multiple of 1-20th of 1% Dated Sept. - 2 1,000. 
Due Sept. 1 as er $25,000, 1930 to P34. eg $50 000,. 1935 to 
1938, incl., $100,000, 1939 to 1945, incl., one 5,000, 1 Prinicpal 


and interest payable at the National Bank & 


t Co. "Eveanamaa or 
at the New Yor t Co., New York. 


A certified check payable to the 
order of the County for $22, 000 _ is ag ae Legality to be approved 
by Caldwell & Raymond of New York 


ROCKY RIVER, Cayuhoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, tg e Clerk, will receive sealed bids until 12 m. (eastern 


—— temng Be Feb. for the pur¢hase of $6,742.10 6% assessment 
improvement bo ated -. LA 1929. ue Oct. 1, as follows. $424.10, 
Prin. and int. payable at the First 


1929, and $700, me930 to 1938, 
National Bank, Rocky River. yy certified check ie to the order of 
the Village Treasurer, for 5% of the bonds offered 

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Hazel 
veep co —BOND SALE.—The $350,000 school bonds offered on Jan. 

8, p. 287—were awarded to the Union Trust Co., Detroit, a 
4%s, at v2 preinium of $7,551, equal to 102.157, a basis of about 4.59. 
Bonds are due in 30 years. 

SAN BENITO, Cameron County, Tex.—BOND a gy .—Sealed 
bids will be received until 7:30 p. m. on Jan. 23, by L. E. Stanley, City 
Secretary, for the purchase of two issues of 5 6% semi-annual pom 
aggregating $30,000 as follows: $20,000 street improvement and $10,000 
sewer bonds. Dated Jan. 1 1929. A certified check for $1,500 must 
accompany the bid. 


ey ARE AND POESTENKILL CENTRAL SCHOOL Sys pad 
1 (P. O. Averill Park), Rensselaer County, N. Y.—BOND SALE.— 
m: Manufacturers & Traders-Peoples Trust Co. of Buffalo, a ages 


during Janney, $100,000 4h S coupes school bonds, at 100.287, a basis 
of about 4 Dated Feb 929. Due Feb. 1 as follows. $3,000 
&.. $4,000 1940 to 1949 incl. and $3,000, 1950 to 1959 incl. 


1930 to 1939 inc 
Prin. and int. payable at the National City’ Bank, Troy. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until noon on Feb. 8, by H. W. Carroll, City Meg ye 


for the purchase of an issue of $1 500, 000 coupon or registered ht and 
wer 1927, series LV—3 bonds. Int. rate is not to exceed enom. 
$1000. Dated March 1 1929. Due $75,000 from March 1 $740 to 1959 


a Prin. and semi-annual int. payable in gold coin at the State’s fiscal 
agency in New York City or at the office of the — Treasurer. Upon 
application of the holder or holders of such bonds, said bonds may, upon 
resolution of the City Council be recalled and cancelled and other bonds 
substituted. Delivery to be in Seattle, New York hicago, Boston or 
Cincinnati. Legality to be approved by Thomson, Wood & Hoffman 
of New York Cit A certified check for Re, of the bid, isrequired. Blank 
forms to be f furnished by, the City Comptroller. (This report supplements 
that given in V. 128, p. 287.) 
Statement Relating to 4 ‘Seattle Municr 6. Light and Power “~~ Nov. 1°28. 
The Seattle Municipal Light and Power System has been operating 
since March 1905. The totale valuation of all property, real and personal, 
belonging to the System on Nov. 1 1928, was %$43,753,606.70, less accrued 
depreciation $6.450,187.96, or $37,303,418.74. 
City Light Fund Liabilities— 
Revenue bonds outstanding------------ $23 ,116,000.00 





Waeerents otetanGtog. .... ...+---+<--- 218,343.59 
Audited claims and pay rolls payable-___ 1,234,972. rt 
Amounts retained on contractor's est -- - - 279 548.8 
Customers’ guaranty deposits-_---------- 73.508, 3 
eee pe accrued | revenue bonds =: or oe 
iscellaneous accrued liabilities ....----- 275. 
pate ‘°-~ $25,479,884.57 
General Lien Light Bond Debt: 
nee ce pap enn ——— has eases dectamon $2,078 000-08 
t accru es A j 
eer niet 9390 200.88 
$27 ,606 261.23 


lus, or excess of assets over liabilities, shown ona is $9, 697,- 
157. hy f this surplus, $1,122,517.03 has been reserved for Light Bond 
Soaking and Redemption Fund, ‘and Light Department Depreciation Re- 
serve Fund. 


Comparative Statement *, be Earnings and Deductions from Jan. 1 1922 


Aug. 1 1928, Inclusive. 

Operating Costs Accrued Int. Balance 
not yng ww and Redemp- Remaining 
Gross Int. on Bonds tion Revenue Oy sen aes 

Year— Revenue. Nor Deprec. Bonds 

(i Re $2,551,193.50 $1,204,665.24 $639, 550. 00 $706. 978. 26 
| ee 2'661.965.7 .209,531. 773,820.84 8,613.45 
| Vea 2, »797.29 1,423,450.66 1,027 ,408.3 $50" 938.29 
|, SUE 3,497 ,971.32 1,579 ,905.01 ‘184,320.82 733,745.49 
(. RET ae 3,859 042.17 1,828,116.55 1,314,693.05 716,232.57 
|. eee 4,361,743.26 362.10 1,789,005.84 507,375.32 
te 3,946, '339.42 1:717,899.59 1,545, 782.50 683,157.33 


* First 10 months. 

The proposed bonds are a lien only upon the gross revenues of the Light 
and Power System of the City of Seattle. 

SAN FRANCISCO (City and County), Calif.—BONDS NOT SOLD.— 
The $41,000,000 issue of 434 % yn or registered San Francisco—Spring 
Valley bonds offered on Jan. 14—V. 128, p. 144—was not sold as no P bids 
were received for the bonds. 

The following article, relative to the 
bonds, is taken from the New York “ 
San Francisco Board of Supervisors 
thorizing City Treasurer John H. Th 
of the $41, ,000 Spring Valley Water Co. purchase 4 
SP artis patie tidus te tamed ae ae 
still will be badly hampered by the legal requirement that 


ed ition of the above 


disposi 
erald Tribune”’ of Jan. 17: 
esterday adopted a resolution au- 
er to attempt Te ee sale 
% bonds which 
The sale 
e city must 





se Sibi, 


o 
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receive par and accrued interest for its obligations, and that the bonds must 


e 
be sold as a block. 

Alth strong efforts will now be made to 
may handle the situation « * taking the bonds o 
to word from the Coast 


situstion in ap 


together a syndicate that 
the alt city’s hands, according 
, the passing of the ‘resolution yesterday left the 

y the —_, _— as it was on Monda City 
officials will now to pa A as — or .nerer for parcels of e issue, 
but until par bids have been tal $41,000,000 no sale of any 
part of the total will sedi gig 


SHELDON CONSOLIDATED SCHOOL DISTRICT NO. 32 (P. O. 
seeaeee) Harris unty, Tex.—ADDITIONAL DETAILS.—The 
$20.06@ issue of school bonds that was recently purchased by the county 
sinking fund—V. 128, p. 287—bears interest at 5% and is due $1,000 in 
frem 1 te 20 years. 


SHIDLER, Osage County, Okla.—BONDS OFFERED.—Sealed bids 
were received until 3 m. on Jan. 17, by Eva I. Sidwell, City Treasurer, 
for the purchase of a £5, 500 issue of 6% semi-annual water bonds. 


SILVER CITY, Grant County, N. M.—BOND SALE.—A $37,668 
issue of 6% paving bonds has been purchased by the Hanchett Bond Co. of 
ee remens. $500, one for $668.86. Dated Oct. 23 1928 and due 
on 23 as follows: $3,500, 1930 to 1934; $4,000, 1935 to 1938 and 
$4, ies. 86 in “1989. Prin. and int. (A. & O.) payable at the office of the 


City Treasurer. 
spa aeek CITY, Woodbury lowa.—BOND SALE.—The 
50,000 issue of 4 \% coupon. semi-annual sewer oo Be gig! panycoms- 
on June 27— 126, 4122—has been = White- 
fully or Ce. of Davenport P+ par. Due from July meee 1929 “7 n048 incl. 
Optional after July 1 1929. 


SOUTH ESSEX SEWERAGE DISTRICT, Mass.—TEMPORARY 
LOAN .—The Merchants National Bank of Salem, on Jan. - 18. was awarded 
,- Rog! 000 temporary lean, on a discount basis of 4. 87% plus a premium 

f $.52. Loan is due on June 1 1929. One other bi bmitted by the 
Waumiceng Trust Co., offered to discount the loan on a beats of 5.07%. 


wy diag ACQUISITION AND IMPROVEMENT yrtx yd 
eo 5 (P. O. Southgate), Los Angeles County, Calif.—BON. 
000 issue of 6% improvement bonds has recently on | » eae 
“a Dtriet Bond Co. of Los Angeles. Denom. $1,000. To be dated 
by th Feb. 25 1929. Due approximate? $14,000 from 1933 to 1948 incl. 
Legality to be approved by Arthur M. Ellis of Los Angeles. 


SPRUCE PINE, Mitchell County, N. C.—OFFERING DETAILS.— 
The $12,000 issue of — -annual public improvement bonds to be offered 
for sale on Feb. 5—V p. 287—is dated Feb. 1 1929 and is due as fol- 
lows: $500, 1932 te 19377 cal $1,000, from 1938 to 1946, all incl. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The First Stamford National Bank was awarded on Jan. 14, a $200,000 
pp ed loan, due on Sept. 13 i og on a discount basis of 4. 91%, plus 

a of $3.00. 8S. N. Bond & Co., offered to discount the loan on 
% basis, plus a premium of $13,00, the Old Colony Corp. on a 4.955% 
a i hoe Peoples National Bank, Stamford, a discount basis of $5. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The 
$52,000 4% % road censtruction bonds offered on Jan. 11—V. 127, p. 3742 
—were awarded to the Title Guarantee & Trust Co. of Cincinnati, at a 
Bronium 92 Se $46.80, equal to 100.09, a basis of about 4.48%. Dated 


Due Sept. 1 as follows: $6,000, 1930 to 1936 incl.; .. and 
$7, 700, 1937 and 1938. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The follow- 
ing en oo 6% bonds offered on Jan. 12—V. 128, p. 287—were awarded 
as sta 
$2,536.16 George Keller et al ditch bonds were awarded to the American 

State Bank, at a premium of $38.54, equal to 101.50. One bond 
in denomination of $271.16, the remaining bonds in denom. of 
$255. Due Dec. 1 as follows: $271. 16, 1929, and $255, from 

1930 to 1938, incl. 

2,410.00 aries Warkentien et al ditch bonds awarded to John M. 
Swartzell, a local investor, at a premium of $45, equal to 101.86. 


County, 


Og in denominations of $241. Due $241, Dec. 1 1929 to 
38, incl. 
Dated Dec. 1 1928. Orin S. Schuyler, County Treasurer, says that 


no bid was submitted for the $7,816.55 Otillio Picchiett et al bonds offered 
at the same time. 


STEPHENVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Stephenville), Erath County, Tex.—ADDITIONAL INFORMATION. 
—The $45,000 "school bonds awarded on Jan. 3 to Caldwell & Co. of Nash- 
ville—V. 128. p. 287—bears interest at 5%. Coupon bonds in denoms. of 
$500. $10,000 repair bonds and $35,000. school building bonds. Dated 
Jan. 11929. Duein from 1 to 40 years. Awarded for a premium of $550, 
equal to 101.22, a basis ef about 4.90%. 166.300. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
E. C. Jarvis, Clerk Board of County Commissioners, will receive sealed 
bids until 1 p. m. (eastern standard time) Feb. 4, for ‘the purchase of the 
following issues of 5% bonds, aggregating 
$64,000 road improvement bonds. Due Oct. 1 as follows. $11,000, 1929 to 

1931, incl., $10,000, 1932, $11,000, 1933, and $10,000, 1934. 
50,500 certificate redemption bonds. Due Oct. 1 as follows. $5,000, 1929 
to 1937, incl., and $5,500, 1938. 
36,500 reed improvement bonds. Due Oct. 1 as follows. $6,000, 1929 to 


inc., and $6,500, 1934. 
21,000 road improvement bonds. Due Oct. 1 as follows. $4,000, 1929, 


$3,000, 1930, $4,000, 1931, $3,000, 1932, $4,000, 1933 and $3,000, 


19 
17,500 certificate redemption bonds. Due Oot, 1 as follows. $2,000, 1929 
to 1936, incl., $1,000, 1937, and $500, 1938. 
12,000 road improvement bonds. Due ress 000 ae. 1 1929 to 1934, incl. 
8,500 certificate redemption bonds. Due Oct. 1 as follows. $500,1929, 
31. 000, 1) and 1931, $2,000, 1932, $1,000, 1933 and 1934, and 
6,500 road improvement bonds. Due Oct. 1 as follows. $1,000, 1930 to 
1934, incl., and $1,500, 1935. 
5,100 certificate redemption bonds. Due Oct. 1 as follows. $1,100, 


1929, and $1,000, 1930 to 1993. incl. 

4,700 road improvement ponds. Due Oct. 1 as follows. $1,000, 1929 
to 1932, incl., and $700, 1933. 

Dated ¥ Feb. 1 1929. Principal and interest (April and Oct.1) payable at 

the office of the County Treasurer. A certified check payable to the order 


ef the Board of County Commissioners, for 5% of the bonds bid for is 
required. 


TAUNTON, Bristol County, Mass.—BOND OFFERING.—Lewis A. 
Hodges, City Treasurer, will receive sealed bids until 5 B m., Jan. 22, for 
the purchase of $90,000 4% coupon water main bonds. ated Jan. 1 1929. 
Denom. $1, ue $6, Jan. 1, from 1930 to 1944 incl. Prin. and 
int. payable in_ Boston. Bonds are registerable as to principal. The Old 
Colony Trust Co. of Boston, will supervise the preparation of the bonds 
and will certify as to the genuineness of the signatures and the seal 
impressed thereon. ality to be approved by Ropes, Gray, Boyden & 
Perkins of Boston. 


TENNESSEE, State of (P. O. ageetie) — OND OFFERING.— 
Sealed bids will be received until oo. on Jan. 2, by the State Treasurer, for 
the purchase of an issue of 0,000 ew Mountain Park bonds. 
Int. rate is not to exceed 5%. E. so 20 years 

Bids are to be submitted on straight 20- -year bonds and also for bonds 
maturing as follows: $79,000, 1955 to 1939: $90,000, 1940 to 1944: $109,000, 
1945 and 1946: $150.000, 1947 and 1948 and $200.000 in 1949. Reed, 
Hoyt & Washburn of New York will furnish the legal approval te the 
purchaser. 


TENNESSEE, State of (P. O. Nashville).—NOTE SALE.—An issue 
of $1,700,000 514% notes was purchased on Jan. 16 by the American 
National Co. of Nashville, for a premium of $127, equal to 100.007, a basis 
of about 5.24%. 


TOLEDO, Lincoln County, Ore.—BOND SALE.—The $9,000 issue 
of 5%% coupon fire equipment bonds offered for sale on Jan. 7—V. 127, 
. 3742-—was awarded at par to the First National Bank of Tolede. Dated 
an. 11929. Due $1,000 from 1931 to 1939, incl. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The $194,911.61 
_—— of 4%% internal revenue, series No. 412 bonds offered for sale on 
Jan. 15—V. 128, p. 144—was awarded to E. H. Rollins & Sons, of Chicago, 
for a premium of $429, equal to 100.22, a basis of about 4.45%. Dated 





ec. 28 1928 gad due on Dec. 28, f 
pes, a gas as follows. $14,911.61 in 1929, $20,000, 


The yo bidders and their bids were as follows: 


Stern B ansas Cit ao. Par, accrued interest plus $200 premium. 
Branch-Middicheat?, ich ita, 
anes Tnvestinent Gon "Tope + aaarese prcetees pin st plus $1.88 per M. 
Harris Trus ank * iecao, on — roe _ - Title & 
Trust Co. of Topeka, + par. accrued interest ae $331.31 premium. 
Seneres Trust Co., Topeka, =, accrued interest plus $0.001 per M. 
escott, Wright Snider & -, and Fidelity National Bank of Kansas 
city Mo Mo., jointly at er: accrued tn interest plus $1.37 per M. 
s772-61" , Stuart & Chicago, par, accrued interest less discount of 


ss “Leach & Co., Chicago, par, accrued int. less discount of $1,435.79. 


TRENTON, Mercer County, N. J.—BOND SALE.—The four issues of 
coupon or registered bonds o fered rh) — 
pcm Bes ang Baemny mn Jan. 15—V. 127, p. 3742—were 

eS a syndicate composed of Graham, Parsons & Co., R. M. Schmidt 

and Roosevelt & Son, all of New York and the Trenton Banking Co. 

$1° 7 “000 general improvement funding bonds ($1,°81,000 offered) 
awarded as hee paying $1351 .048.43, equal to 100.359, a 

basis of about 4.21 e Fe as follows. $50,000, 1931 

fg 1935 incl., $60. 000. "1936. to 1939 ia. -» $75,000, 1940 to 1950 


nel., and $62,0 1951. 
447 ,000 schda Duildine t bonds ($449,000 offered) awarded as¥4 


rae Fe $449,319.93, equal to 100.519, a basis of about 4.2 
eb. 1 as follows. $15,000, 1931 to 959 inel., and $12, 


Toa evialants composed of Eldredge & Co. of New York, Old Colon 
— of Boston, and M. M. Freeman & Co. of Philadelphia. . of 
t 100.5: 


123,000 street assessment Senge } bonds, awarded as 4%s, 
ue Feb. 1 as follows. $13. “000. 1936 


a basis of about 4.37%. 
to 1935 incl., $11,000, i936 to 1938 incl., and Hee 1939. 
70,000 sewer assessment fundin bonds, awarded as 4s, at 100.40. 
basis of about 4.40%. ue Feb. 1 as follows. $15. 000. 1930 
$19,000 ,., 931, $6,000, 1932 to 1936 incl., and $5,000, 1937 to 
Dated Feb. 1 1929. 
BONDS OFFERED FOR INVESTMENT .—The $1,824,000 41% % bonds, 
awarded to the syndicate headed by Graham, Parsons & Co., are being 
offered to the public for investment, priced to yield from 4. 10 to 4. 25%, 
The smaller issues aggregating $193,000 have been sold, according to 


Eldredge & Co. 
Financial Statement 


° s 
Peet IS ino baindis Che Se ae naécidwawude »262,460 
Less water bonds = Piebwdbaukacdsitwenienwadcuilen didn 914480 
$13,413,460 
Sinking funds & bond cash account other than for water bonds _. 2,602,129 
AI MOI i i ec ee ca a es ee a $10,811.331 
Floating & temporary indebtedness (incl. temporary bonds) .... 3,486,826 
SN I aa ag a ee Sas Cer a $14,298,157 


amt. of floating or tempor: 
bonds to be issued J porary indebtedness to be funded by 


pkisinnk Danna wbhG bonus brenada se 2,017,583 
Bonds to be issued. varias 

Co, NS ene eta oe, ee. $1,381,000 

ee i EEE IIL EE A 449.000 

Street assessment funding. _____________________ 123.000 

Sewer assessment funding. _~..______..__._______ 70, 

2,023,000 

Net debt including bonds to be issued__......._.--------- 14,303 ,574 
Assessed valuations. 1928— - rei ii 

Real property, including improvements. _._......-.-------- $181,410.488 

I ad _25, 229,175 
I ah ira i ts il cig ae ee ea I $206, 639,663 


Tax rate—Fiscal year 1928, $35.80 per thousand. 


UNION COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clayton) 
N. Mex.—BONDS NOT SOLD.—The $2,500 issue of 6% semi-annua 
school bonds offered on Jan. 3—V. 127, p. 3438—hae not as yet been sold. 
Due in not less than five, nor more than 20 years from date. 


UTICA, Oneida Count N. Y¥.—BOND OFFERING.—William 8. 
Pugh, City Comptroller, will” 1 receive sealed bids Pig: 11 a. m,. (eastern 
standard time) Jan. 22, for the ger ye of $851,845.89 corporate bonds. 
Rate of interest not to exceed 44% % and to be stated in a multiple of 1-10th 
of 1%. Previous notice of the proposed sale apneared in V. 128. p. 288. 
$250, 000 land acquisition bonds. Due $12,500 Feb. 1 1930 to 1949, incl. 
100,000 mace garage erection bonds. Due $5,000 Feb. 1 1930 to 


100,000 street impt. bonds. Due $5,000 Feb. 1 1930 to 1949, incl. 
100,000 regi Figg 4 sewer construction bonds. Due $5,000 Feb. 1 1930 
r) ne 
80,000 improvement bonds. Due $4,000 ir Pi js to 1949, incl. 
60,000 sewer construction bonds. Due $5, . 1.1930 to 19st. 9 oe 


40,000 ore a Fak crossing expense ying Due $2,000 Feb. 1 
nel 
30,000 pepe A...§ Public Works bonds. Due $3,000 Feb. 1 1930 to 1939, 
nclusive 


30,000 claim payment bonds. Due $1,500 Feb. 1 1930 to 1949. incl. 

20,000 expense payment bonds. Due $1.000 Feb. 1 1939 to 1949, incl. 
10,000 school site purchase bonds. Due $1,000 Feb | 1 1930 to 1909, incl. 
10,000 ao Serves Commission bonds. Due $1, 000 Feb. 1 1930to 


939, f 
21,845. 89 ) bonds. Dated Dec. 1 1928. Due Dec. 1 
as follows. $1,845 845.5 39, +1929. and $4,000, 1930 to 1934, incl. 
Public improvement bond issues are dated Feb. 11929. A certified check 
payable to the order of the City Comptroller, for $17,026.92 is required. 
Legality to be approved by Clay, Dillon & Vandewater of New York City. 


Financial Statement #6 of of Dec. 31 1928. 





Bonde ebt. 
Bonded debt, exclusive of this issue of bonds.----------- ~- $10,568.017.23 
Peg iaimntaiegs panies i Rae a. ect a eR Ne 1,261 ,031.69 
Bae WOE BIE. og os cccccauds chao niin cedaweind $9,306,985.54 


Assessed Valuation. 
Assessed valuatien of real estate, less exemption---..------ $131,871.058.00 
Assessed valuation of special franchises._......---------- 4, .510.00 
Assessed valuation of personal property_.-.-..--.--------- 
Assessed valuation of propert ble for school ann 
sed valuation of pro assessable for schools an 
h i: pg . 289,295.00 


highways 
$136.515,043.00 
17 ,236,855.00 








Valuation of property exempt from taxation......------- 





Total valuation of all property... ....<-----<--------- $153,751,918.00 
I ee tips mink inl depahiaocae pti ariel ara None 
eee Paarl CONENE TONG... 8. cavknadadctadmcnusesscanam 74.419 
Population, State enumeration 1915_....----------------------- 83.547 
Popution., Poderal cesses 1090. «co nccocccccccdcccecsennecscas .156 
Popmetion. eel ee eee 101.604 

ity of Utica incorperated 1832. Bonds are a general obligation of the 


city. No default in payment of principal or interest. No pending or 
vanbenat litigation against the issue, or title of any official to office. 
VALLEY STREAM, Nassau County, N. Y.—BOND SALE.—The 
%117, gt coun%n or revistered public imot. bonds offered on Jan. 1§6— 
V. 128. 144—were awarded to Barr Bros. of New York, as 4.40s, at 


at 100. 079. obs basis ef about 4.38%. Dated Feb. 1 1929. Due Feb. 1 as 
re. $14,000. 1930, $15,000, 1931 to 1934, incl., $3,000. 1935 ona 
6, $2,000, 1937 and 1938, and $3,000, 1939 to 1949, incl. Other bidders 
w"ader— Int. Rate. *" " Rate Bid. 
er ee Be OO. ns ccimannnaesmmueemibinne keane 4.50% 100.13 
BI iis ba ono een as’ lanes akus en genera mem 4.50% * 100.174 
Sere BF BAP, IRC. on cccnccunassneceesnenn 4.60% 100.11 
eee OE BOR. nwine ncn ntscdaediustansnas 60%, 100.386 
DENI C7. .4. 0k ce cdc oes ne nee caeeeamercamenn 4.50% 100.079 
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WAKE COUNTY (P. O. Raleigh), N. C.—BOND SALE POSTPONED. 
—The sale of the three issues of tae peecipotion » notes ag gregatin $310,000 
scheduled for Jan. 15—V. 128, has postpon Jan. 21, 
at which sealed bids will bo tanehids Hunter fil El pon. Clerk of the Board 
of County Commissioners. The issues are divi as follows. ,000 

eneral county fund, Fg G00 general ro wend fund and $28, 000 gen schoo 
und notes. ated Jan. in three months. 


WALTHAM, medie thd Fm Mase.— TEMPORARY ~~ -- 
be Union Market 7 io ae ank of W Watertown was awarded on Jan. 


150,000 temporar discount basis of 4.97%, plus a premium 
of 1.35. Loan i dared J Jan. ots | 1929 and matures on June 14 19 Other 
bidders were. 

vs — Discount Basis. 
DO Os acmisis dk see enteadesebaveaws om cowdabuil 4.98%, 

First National Bank, oe Ss ecshdindh ilataiess SAAN Uh i aie augue evine ana eosin aeangatintheniarda 5.03 % 
DOS B68. & MEM: sidccutitbadsdiaivccdusssctdeurnccedéon 5.07 G, 


WALTHAM, gore County, Mass.— BOND SALE.—E. H. Rollins 
& Sons of Boston were awarded on san v¢ at a price of 100.11, r' “basis of 
$105 3. 97 % %, the following issues 4% coupon bonds, aggregating 


macadam vanes t bonds. Due $12,000 a. 1 $950 to 1934 incl. 
J sewer bo Due $1,000 Jan. 1 1930 t incl. 
2 water bonds. Due Jan. 1 as follows: $2, 000. igo to 1934 incl., 
and $1,000, 1935 to 1944 incl. 
Dated Jan. 1 928. Denom. $1090. The Old snd. will Trust Co., Bos- 
ton, will ion of the bonds a’ certify as to the 
f the pao thereon. Legality 


eness 0 impressed 
be approved by Storey, Thorndike, Palmer & Dodge of Boston. 
WARREN agrees A e. O. Glens Falls), Mek Y.—BOND SALE.—The 


$100,000 4 rered way bonds offered at 
auction on 3a Jan. sa Penk | Beas ewenaes to Sherwood & 


le potion ed ory York 55, a basis of about 4. 33%. Dated 
Feb. 1 1939. Due Srorky atl 1 1930 to 1939 incl 
sy 7d bidders 2a 
Bidder— Rate Bid. 
Batchelder, Wack & Co... ....-..-.......... Sch Gl Dincbabinapteci iti iniem 0s 100.735 
RE th etd chine eee baka tmane os maabbbnbeeie 100.305 
Manufacturers & Traders-Peoples Trust Co_.........-..----.--- 100.75 
ee ee ee Oe Css one a nba addin edith tid dunaanwetih sink 100.72 
JIE Uk CINCH) o cdddatad kdnchiaenbatbbaddbnwsdeiabbas 100.55 


WASHINGTON COUNTY (P. O. Granville), N. Y.—BOND SALE 
NOT CONSUMMATED.—We are now informed chat the sale of $270,000 
4u% a to the Manufacturers & Traders-Peoples Trust Co., uffalo, 
and Lett n Bros, of New York, jointly, at 101, # basis of about 4.36%: 
128, p. 288—was not consummated. Reoffering of the 

place as noted below. 
oe —Sealed bids addressed to H. J. Stevens, Sommer 

oe Eee ee until 11 a. m., Jan. 24, for the p 

and bridge improvement 


or registered wa 
Denom, $1,000 000. D Due $ tee ,000, 


Dated Feb. PYB 1929. 
— je t to the order of the Setete for 2% 


RON. DO 


1930 to 1947 incl. Prin. and 
Granville. A certified check 
of the bonds bid for is requir 


WATERTOWN, Middlesex County, Mass.—BOND SALE — 

$60,000 mages sewer bonds offered on Jan. 11—V. 128, 288—wer 
awarded to Harris, + & Co. of Boston, as 4s, at 100.41, a basis of 
about 3.91% Dated Dec. 1 1928. Due Dec. i as follows: $7,000, 
1929; $6, , 1930 to 1937, incl., and $5,000, 1938. 

Other bidders were. 

Bidder— Int. Rate Rate Bid 
Stone & Webster and Blodget, Inc. ____....__---.- 1% 100.17 
i Ea DE Oe OD. Fab 46656404 bsbSbbdensdcbo Coe 4% 100.17 
Union Market National Bank._._..___.---_----_-- 4% 100.04 
EE St Gs ib cndinnrecnmbchewenannmeiemnad 4% 101.01 
wer ee ey ee rat eres Aa eee 4 100.92 
F. teag of I EAs ibn. car saben: tm tin is ws peisigiin ante eign atiiaoaael 4 100.76 
R. i. DE ih 666 Ad Sieeehcdbehswandwueewd 44% 100.39 

ye pstadyee gry Milwaukee County, Wis.—BOND SALE.—The 

issue of 44° % storm sewer, 19th series, bonds offered for sale on 
an. 15 (V. 128, p. 144) was awarded to the Milwaukee Co. of Milwaukee 
oT a presto ot $682. iy: equal to 101.706, a basis of about 4.28%. Dated 
ue from : Mer. 15 1929 to 1948 incl. The other bidders 
wae; aah 

t dvegs Premium. 
First National —_ i rN 5 65s beeen chewawucanke $515.00 
A A ae 5 be Swans onde = ninadiims omediinbe adie 508.00 
Amnes. Emerich & “Co din ec fivtec te Parasia taal ehhh ccshihiats digi ickas ind tinaintienet wp ahidihea 456.00 
iM CT OMN iad E dnd) inc aaandieasseiehniainds dati adithlec sntinuiies anslsbadiakcidul 163.29 

Halsey, Stuart Sa NN de reask eeiketiy mal edietic te ination tithe tainchiy drvaeiitnnidehaainlecta tide hditliaaiolins a eg 


WEIRSDALE SPECIAL TAX SCHOOL DISTRICT NO. . Oo. 
a), Marion County, Fla.—BOND OFFERING.—Sealed Side "will 
be received until 2 p.m. on Feb. 19, by Iva T. Sprinkle, Secretary of the 
Board of Public Instruction, for the purchase of a So8, 000 issue of 515% 
coupon school bonds. Denom. $1, Dated Oct. 1 1928 and due on 
Oct. 1, as follows. et. 900, 1930 to 1939 and $2,000, 1940 to 1949, all incl. 
Prin. and int. (A. O.) payable at the Hanover National Bank in New 
York. Caldwell & ‘Raymond of New York will furnish the a apeeval. 
A certified check for 2% payable to the above Board, is required 


Made rg = LF yey County, Mass.—TEMPORARY LOAN .— 


n,was awarded on Jan. 14, 
loom. on a discount basis of 4.86%, plus a’ 2 ew 


loan te 4 Jan. 141 matures on N 14 i9 Th mm of $4.00. 
ov. 

“= Ded also submitted . 7 

Wellesley Trust Co__......... Wbee eoeeweousescesecocceccasee soe 4.87 % 

Wellesley I as on sedan an 0 6st Repo eves nn guns ccdepionsdo tig ahead Ache saad 4.90% 

Old Colony Corp. (Plus $3.75) --..-....--2-.2-- 2 Le inne aa 4. 924% 


WILLARD, Huron County, Ohio.—BOND OF FERING.—E. A. 

vi Clerk,’ will recei on oenied bide une 13 ae oe 4 for the a 

S $1,500 534% pme hospital ei iiss Sen Natt A conuivied ok 
ue ° fro . 

payable to the arder of the vinsage for $3,000 is required. on eee 








WINCHESTER, Frederick County, Va.—BOND ELECTION.—On 
Feb. 12, the : will pass upon the pty proposed bond issues: 
}125.000 to cancel debt and retire bonds; 25.000 to extend sewerage and 

surface drainage; $150,000 for street Aen ton te and $100,000 for 


school buildings. 

WINCHESTER, ata dioses 5 County Mass.—BOND SALE.—The 
$40 000 474 % coupon set bonds offered on Jan. 16 (V. 128, p. 288) 
were awarded tot Atiantio Merl OL Oldham Cop. of Boston at a price of 
101.93, a basis of about 3.83%. Dated tne 1 1928. Due $4,000 Dec. 1 
~~ 1929 to 1938 incl. Other biddsre w 
B. H. Rollins ey la i Ag a RI OD TEP A AE TROD 101.38 
I el te 1.24 
ee ee ee ee 101.149 
RR LN le pc Sa I REE AAD 00.95 
Stone & Webster ad Beoa od i ig REA I TARE OO TE eae 
e Tis ti hdbadkbheomaanbbobabbseodbambaeaa ° 

Me I aks COM bdaddksiewcsktabvibodenuddvanae cada 100.39 

WINTER ney pay Polk County, Fla.—BOND SALE.—A $450,000 
issue of capital fund d_ improvement onds has been purchased by Ryan, 
Sutherland & Co. Toledo. Dated June 1 1927. ue oe | June 1 as fol- 


lows: $57,000 in 1930 and 1931 and $56,000 in 1932 to 1 


WORCESTER, Worcester County, Mass.—BOND SALE.—The First 
ry yo Corporation of Boston, was awarded on Jan. 14, the following 
xD bonds aggregating $540,000, at a price of 100.317. a basis of 
abouts o2 


ak odisdl bents. Due $5 sg: py &- 

40,000 water bonds. Due $10,000, Jan. 1 1933, incl 

Legality to be be aD roved b coe. an Gray, Boyden & Perkins of Boston. 
valuation 1928, $34 


a following is a list of the other can: submitted. 


—_ Rate Bid 
been age wale 100.271 
Stone & Webster and Bi et, Inc. and Curtis & Sanger...------ 100.15 
F.8. Moseley & Co. and E. H. Rollins & Sons_________________100.11 
SN PO a a cheated mel -08 
R. L. Day NTR er aT ne en ee eae n ee Deepa 100.069 
I PU ch ae wich i i tet ch ents ln sp binktmoren nib ad eatin 00.06 


YORKVILLE, Kendall County, Ill.—BOND SALE.—An issue of 
$6, 000 {000 Right-Of- Way bonds, bearing int. at the rate of 4 Bae was awarded 
, at a price of par. Bonds are dated Oct. 11 $8 are in denom. 

of $600 and matene 500 hone 1929 to 1940, incl. 


ZAVALLA COUNTY (P. O. Crystal City), on Se ee gg 
TION. othe: $75,000 issue of court house bonds that was frchacet 
on Dec. 10 by the J. E. Jarratt Co. 1g ~— Antonio—V. OD igre 
ated 


interest at 5 oupon bonds in one. of $1, 
15 1928. Due ally from 1936 to 1968, incl., hheue option. Int. 
Payable on April and o Be 





CANADA, its Provinces and Municipalities. 


MONTREAL, Can.—NOTE SALE.—The Bank of Montreal and the 
Bena Canadienne Nationale, both of Montreal, purchased during Jan. 
a te 2059. wr issue of notes, to bear interest at the rate of 4 %, and due 

ig - 1929. Successful bidders paid a price of 99.76 for th 
The f lowing account of the sale is taken from the Jan. 12 issue of the 
‘“Toron obe 

“The City of Montreal has og | the joint tender of the Bank of 
Montreal and the Banque Canadienne yy to take up the temporary 
loan of $15,959,000 authorized by the A. Be. Council two weeks ago at 
99.76, a fi considered by the cit nistration as very favorable. 
This loan for several purposes, a includes five items, one of which, 
for $9,359,000, is for the water and power ase, and is to renew the 
temporary loan financed on July, 1928, to = the treasury bills given 
in payment of the company’s ant. The other items are authorized by 
several by-laws accor on charter powers obtained several years ago. 

The loan is issued at vy! vy value ae 416% per annum, and payable at 
maturity, July 14 aoe at the option of the purchasers at ——— 4. 
New York funds, at the agency of the Bank of Montreal New York. 

Bank of Montreal and Banque Canadienne Nationale offered $15,920, 698° 

which makes the loan a fraction below 5%. 


MORSE, Sask.—BONDS NOT SOLD.—E. J. MacKay, Town Clerk, 


| informs us that the $8,000 electric light debentures scheduled have been. 
00 Sold on Jan. 7—V. 128, =. D- 144—-were not sold, and will be reoffered shortly. 
| Debentures are to bear 


interest at the rate of 5%, and mature in 10 


instalments. 


NEW WESTMINSTER, B. C.—INTEREST RATE.—The $46,877 
improvement bond issue awarded to Reed, Henderson & Co. of Victoria in— 
V. 128, p. 144—at a price of 99.11, bears interest at the rate of 5%. Issue 
matures in 4 years. 


ST. JOHNS, Que.—NO BIDS.—A. G. Win Secretary-Treasurer , 
states that no bids were submitted on Jan. 5 for th he hag ,000 issue of 5% 
school bonds, uled to have 144—Mr. Winter 
adds that he believes the sens will be awarded i echinaalie’e or over-the-counter. 
Due in 30 years. 


TORONTO, Can. Te 400,000 BONDS REDEEMED .—George H. 

Coi of Finance, has redeemed $5,400,000 bonds prior to- 

maturity according to a statement ‘ -ued by the Dominion Bank of New 

York, published herewith in its entirety 

H. Ross, Co oner of ’ rence for the City of Toronto, 

Canada, announces that he has to-day exti ~ & Bo 

a proximately $5,400,000 of city debt. " since the war Toronto has ex- 

hed before maturity debt, aggregating over 17 ~~ and during 

the same 2 pee retired at maturity approximately $65,500 ,000. 

words, from 1919 to 1929 incl. the city’s redemptions will exceed $82,- 

500,000. Mr. Ross states that it is the fixed policy of the corporation never 
to renew or refund any of its obligations. 
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We Specialize in 
City of Philadelphia 


26, 1929. 


Biddle & Henry 


1522 Locust Street 


Philadelphia 


Private Wire to New York 
Call Canal 8437 


Louisiana. 























State of Louisiana 


ROAD BONDS 


Bids will be received by the Board of Liquida- 
tion of the State Debt of Louisiana for Ten Mil- ' 
lion Dollars State of Louisiana Road Bonds | 
until eleven o'clock a. m. Tuesday, Febuary * 
Further particulars and information 
will be furnished upon application by L. B. 
Baynard, Jr., Secretary, Board of Liquidation 
of the State Debt of Louisiana, Baton Rouge, 


Ir 


WHITTLESEY. 
McLEAN & CO. 





MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


| 
| 
| 








MINING ENGINEERS 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Drexel Building 





PHILADELPHIA 
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